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Limited  Mintage. 

Until  recently,  the  bowhead  whale  Ak 
teetered  on  the  brink  of  extinction.  A  ,/A 
slow-moving,  generally  non-aggressive  Jm 

creature  that  rarely  migrates  from  the  jm 

Canadian  Arctic,  the  bowhead  has 
always  been  an  easy  target  for  Inuit 
(Eskimo)  hunters  and  commercial  'll 
whalers.  In  the  past  decade,  however, 
the  bowheads  future  has  brightened 
considerably.  It  has  been  officially  listed 
as  an  endangered  species.  Even  the  Cana¬ 
dian  Inuit  have  ceased  hunting  the  bowhead 

In  1988,  the  Royal  Canadian  Mint  cele¬ 
brates  this  “gentle  giant”  and  its  value  as  a  natural 
treasure,  with  the  issue  of  a  new'  $100  Commemorative 
Gold  Proof  Coin. 


The  bowhead  whale  ( Balaena  Mysticetus ) 
also  known  as  the  “ Greenland  right  whale. " 

Weight:  Gold:  1/4  troy  ounce  -  7. 775  g 

Silver:  5.563  g 
Total  weight:  13-338 g 

Diameter.  27  mm 
Thickness:  2  mm 

Design:  Robert  Ralph  Carmichael  ( reverse ) 

Arnold  Machin  ( obverse) 


/«  /  coin  dealer  called  the  $100  gold  com- 
/  memoratives  “the  top  value  in  Canadian 
,  coins.”  Now,  here  is  your  opportunity  to 

acquire  the  new  1988  $100  Gold  Proof  Coin 
commemorating  the  bow'head  whale  —  thirteenth 
in  the  series  of  Commemorative  Gold  Proof  Coins 
authorized  by  the  Government  of  Canada 


The  coin  is  encapsulated  in  a  plastic  movable  frame  in 
a  luxurious  brown  leather  presentation  case  with  a  gold- 
toned  maple  leaf  and  a  numbered  Certificate  of  Authenticity. 

The  “top  value"  in  Canadian  coins 
Recently,  in  a  leading  coin  publication,  a  Vancouver 


Mintage  of  this  coin  is  limited  to  the  lesser  of  95,000  or 
the  number  of  coins  sold  between  September  1,  1988  and 
November  30, 1988.  To  easure  you  do  not  miss  your  oppor¬ 
tunity  to  acquire  this  valuable  coin,  be  sure  to  mail  the 
Official  Order  Form  now.  Or,  call  toll  free: 

1-800-267-1871  Ext.  0955. 


tg#  Royal  Canadian  Monnaie  royale 
Mint  canadienne 

Official  Order  Form  — 

1988  $100  Gold  Coin 

Orders  must  he  postmarked  no  later  than 
November  50,  19HH 
Return  to:  Royal  Canadian  Mint 
PO  box  445,  Station  A 
( )ttawa,  Ontario.  Canada 
K1N9H2 


-ZJp- 


Correspondence  □  English  □  French 

Qty.  Price  (US.)  Total 

$100  Gold  Coin  _  $210.00  $ _ 

(90797) 

TOTAL  $ _ 

Method  of  Payment 

Payment  must  accompany  order. 

□  Check  or  money  order  payable  to  the 
Royal  Canadian  Mint 

□  Visa  □  MasterCard  □  American  Express 


0955 

Billing  address 

Address _ 

City _ 

State _ Zip 


Credit 


Card  *11111111111111111 

Expiration  date:  I _ 1 _ I  I _ L_ I 

Mi  i  Yr 


Notice:  The  Mint  may  refuse  or  limit  orders 
aixl  change  prices  without  notice  Ihe  Mint  shall 
refund  or  replace  detective  coins  within  M)  d.i\s 
Till'  Mint  shall  not  accept  cancellations  altei 
shipment  llte  Mint  is  not  liable  lot  am  foreign 
duties  Valid  in  1 1 S  A  <  >nl\ 


Signature  ( Musi  be  signed  li  >  be  valid  ) 
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The  Equestrian  Bond .  These  large  orange  bonds  are  among  the 
most  attractive  the  Confederacy  issued,  and  make  an  impressive 
display  when  framed.  $35 
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The  Stonewall  Jackson  Bond.  This  $1000  bond 
features  the  popular  General  “Stonewall”  Jackson.  $30 
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The  Richmond  Bond.  Confederate  President  Jefferson  Davis 
and  a  view  of  the  city  of  Richmond  are  the  main  attractions  on  the 
$  1 000  denomination  of  this  1863  senes.  $30 


Own  an  authentic 
Civil  War  Bond 
for  as  little  as  $30 

Now  you  can  own  the  original  Confederate  war  bonds  that  were 
smuggled  through  the  Union  Blockade  during  the  Civil  War,  and  sold 
to  European  investors  to  finance  the  Confederacy’s  long  and  bitter 
struggle  against  the  North. 

A  History  Making  Discovery 

After  one  hundred  years  of  undisturbed  and  nearly  forgotten 
storage,  these  bonds  have  been  returned  to  the  American  soil  from 
which  they  began  their  journey  nearly  125  years  ago. 

Own  A  Valuable  Piece  of  Civil  War  History 

These  fascinating  documents  make  ideal  gifts,  and  can  be  purchased 
individually,  or  in  a  three  document  set  for  $89. 

Order  Your  Historic  Set  TODAY! 

This  is  a  limited-time  offer,  good  while  supplies  last,  so  don’t  delay! 
Send  in  the  coupon,  or  for  fester  service  call  toll-free:  1-800-872-6467. 

Limited  Offer!  3  Bond  Set  Only  $89! 

Guaranteed  Authentic  With  A  30-Day  Money-Back 
Guarantee  If  Not  Completely  Satisfied 

•  These  are  NOT  reproductions 

•  Certificate  of  authenticity  included 

•  Over  125  years  old 

•  Fully  issued  and  uncancelled 

•  Average  size  is  15”xl8” 

•  Handwritten  numbers,  dates  and  signatures 

•  Beautiful  pictorial  vignettes  on  nearly  all  bonds 

•  All  post- 1 865  interest  coupons  intact 

•  Perfect  for  framing. 

Call  for  your  FREE  16-page,  full-color  catalog 
detailing  over  100  available  bond  types! 


fetitage 


The  Heritage  Building 
3 1 1  Market  Street  Dallas,  Texas  75202-9990 

WATS:  1-800-872-6467 
In  Texas:  214-742-2200 

©  Copyright  1988  Heritage  Capital  Corporation 
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YES!  I  want  to  own  a  GENUINE  piece  of  Civil  War  history! 
Send  me  your  FREE  1 6  page  full -color  catalog  on  all  your 
Civil  War  Bond  offerings. 


Account  Number 


Exp.  Date 


Qty 


Total 


1 .  The  Equestrian  Bond  $35 

2  The  Stonewall  Jackson  Bond  $30 

3.  The  Richmond  Bond  $30 

4  Set  of  3  (1  of  each  $89 


Authorized  Signature 
Name _ 


Texas  Residents  add  applicable  sales  tax 
Shipping  and  Handling 

TOTAL 

FV/ment  Enclosed 

Mease  Charge  My  Credit  Card: 

Am  Express  MasterCard  VISA  Discover 


Address 


City. 


State 


Zip 


4.00 


Daytime  Phone  ( 


-) 


Please  allow  2-4  Weeks  for  delivery 

For  Faster  Service  Call  1-800-872-6467 
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Special  Offer  #2: 

1938-D  BUFFALO  NICKEL 
MS-65  $69. 

Sharply  struck  and  lustrous. 


Special  Offer  #1 : 

1929  LINCOLN  CENT 
MS-65  Red  $99. 
MS-66  Red  $149. 

Only  rwo  in  stock . 


Special  Offer  #6: 

$20  SAINT-GAUDENS 
(Dates  of  Our  Choice) 

MS-63  $879. 
MS-64  $1290. 
MS-65  $2850. 


...While  they  last. 
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1946-D  WALKING 
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MS-65  $339. 
MS-66  $990. 
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MS-64$139. 

Lustrous,  with  a  superior 
strike. 


Call  Now!  1-800-US  COINS  (872-6467) 


TA  KE  ADVANTAGE  OF  INTEREST-FREE  TERMS 

Until  December 31, 1988  you  can  enjoy  the 
convenience  and  money  savings  of  the  Heritage  interest- 
free  deferred-payment  plans.  Make  your  purchase  today 
and  take  up  to  6  months  to  pay  for  your  selection  with  NO 
interest  charge.  On  January  1, 1989  we  will  begin  to  charge 
a  nominal  interest  rate  (still  far  less  than  major  credit  cards) . 
Take  advantage  of  our  INTEREST-FREE  programs  while 
they’re  still  available.  Hurry!  December  31  is  only  a  few 
short  weeks  away.  Call  your  Heritage  Representative  for 
complete  details. 

THE  HERITAGE  COM  MITMENT 

•  Personal  Service  -  Your  order,  no  matter  how  large  or 
small,  will  be  handled  by  a  highly  trained  professional, 
not  an  order-taker.  This  numismatist  will  be  your 
personal  contact  at  Heritage  and  will  verify  the  quality  of 
every  coin  you  order  BEFORE  it’s  sent  to  you. 

•  Priority  Service  -  Your  order  will  be  processed  within 
48  hours  when  you  use  vour  credit  card. 

•  Selection  -  Quite  simply,  we’re  the  world’s  largest  rare 
com  dealer,  and  we  have  the  largest  inventory  of  PCGS 
coins  in  stock  and  available  for  immediate  delivery. 
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*  Approval  Service  -  Credit-worthy  customers  may 
qualify  for  3-dav  approv  al  service.  We’ll  let  you  inspect 
the  coins  you  wan  t  BEFORE  paying  for  them . 

*  Unconditional  10-day  Return  Privilege  -  Coins  may 
be  returned  for  any  reason  for  an  immediate  refund .  We 
guarantee  satisfaction,  and  we  deliver! 


Prices  on  U.S.  gold  coins  are  indications  only.  Though  we 
will  attempt  to  honor  published  prices  as  long  as  possible, 
the  rapidly  moving  market  in  U.S.  gold  coins  makes  it 
necessary  to  calf  for  firm  quotations. 


ORDERING  INSTRUCTIONS 

1  American  Express,  VISA,  MasterCard,  and  Discover  Card  accepted  Please 
include  your  signature  and  send  all  information  on  raised  portion  of  card  with 
order. 

2.  layaway  plans  available  on  purchases  over  $400  For  details  call  a  Heritage 
Representative. 

3 .  All  coins  arc  guaranteed  to  be  genuine. 

4  Call  our  toll-free  WATS  line  1-800-872-6467  on  any  order 
5 .  Full  10-dav  return  privilege  for  any  reason . 

6  Texas  residents  add  applicable  sales  tax  to  all  orders. 

7.  All  orders  shipped  registered  mail  the  same  day  if  possible 
8  Coins  may  be  examined  in  person  in  our  offices  in  Dallas,  Texas  Since  all  coins 
arc  kept  in  bank  vaults,  they  arc  available  to  be  viewed  only  during  banking 
hours  Please  call  at  least  30  minutes  prior  to  arrival,  so  that  the  coins  may  be 
removed  from  the  bank  vaults. 

Three-day  approval  service  available  to  established  customers  with  qualified 
references. 

Prices  arc  subject  to  change. 


□  YES,  I 'm  going  to  try  Heritage  as  my  source  for  PCGS  coins 


Qty. 


□  Special#! 

X 

□  MS-65  $99 

□  MS-66  $149 

□  Special  #2 

X 

□  MS-65  $69 

□  Special  #3 

X 

□  MS-65  $9350. 

□  Special  #4 

X 

□  MS-64  $129 

□  MS-65  $339 

□  MS-66  $990 

□  Special  #5 

X 

□  MS-64  S139 

□  Special  #6 

X 

□  MS-635879 

□  MS-64  SI  290 

□  MS-65  $2850 

$ _ 

s _ 

s _ 

$ _ 

s _ 

s _ 

s _ 

s _ 

$ _ 

s _ 


Texas  residents  add  applicable  sales  tax 
TOTAL 


I  want  your  special  priority  service  so  I *ve  included  my  valid  credit 
card  number. 

□  MastcK  ard  □  Discover  □  VISA  □  Am  Ex 

Account  Number  _ 

Exp.  Date _ _ _ _ _ 

Signature _ 

□  I’ve encloxedmv check fc»r$ 


Address 

Citv  _ 

State 

Zip 

Davtimc  Phone  ( 

) 

Nighttime  Phone  ( 

i 

Other  PCGS  specials 

you  would  like  to  see  offered : 

For  Faster  Service  Call : 
1-800-US  COINS  (872-6467) 

311  Market  Street  •  Dallas.  Texaa  75202-9090 
WATS  I  -800-  US  CO  I N  S  ( 872  -6467) 

In  Texas  214-742  22(X) 
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EDITORIAL 


Coinage  Redesign  Essential  For 
Future  Of  Hobby 


by  Michael  W.  Sherman 


Our  coins  are  old.  I’m  not  referring 
to  the  ones  in  our  inventory  boxes,  but 
the  ones  in  our  pockets.  The  average 
age  of  the  designs  that  currently  grace 
our  four  circulating  coins  is  more  than 
fifty  years.  An  obsolete  design  has  not 
appeared  in  circulation  for  nearly 
twenty  years,  save  for  an  occasional 
Wheat  cent.  Is  it  any  wonder  that  the 
hobby  continues  to  suffer  from  a  lack 
of  new  coin  collectors?  Not  buyers, 
mind  you  —  the  telemarketers  have 
shown  us  that  there  will  always  be 
plenty  of  people  willing  to  exchange 
their  dollars  for  “rare”  coins.  I’m 
talking  about  people  who  read  about 
coins,  decide  independently  what  they 
want  to  collect,  and  begin  a  collection. 

In  short,  become  genuinely  interested. 

I  must  confess  to  a  certain  chagrin  at 
bringing  up  the  “good  old  days”  at  my 
age,  but  when  I  first  became  curious 
about  coins  in  the  early  ’60s,  the  boost 
to  my  interest  whenever  I  received 
a  Buffalo  nickel,  Mercury  dime,  or 
Standing  Liberty  quarter  in  change 
cannot  be  overestimated.  Being  given 
tangible  remnants  of  a  previous 
generation  for  lunch  money  could  not 
help  but  impart  to  a  young  person  an 
understanding  that  things  were  not 
always  the  way  they  are  today,  that  the 
past  was  somehow  different. 

The  Great  Coin  Shortage  of  1965 
remedied  all  that.  Within  five  years,  our 
higher  denomination  circulating  coinage 
had  been  thoroughly  purged  of  anything 
minted  prior  to  1965,  the  War  nickel 
and  the  Buffalo  were  extinct,  and  the 
Wheat  cents  were  going  into  jars.  By  the 
mid-’70s,  our  circulating  coinage  had 
nearly  reached  its  present  height  of 
blandness.  With  the  exception  of  three 
Bicentennial  reverses  (of  which  only 
one  saw  appreciable  circulation)  and  a 
pair  of  dollar  coin  debacles,  attention  to 
our  everyday  money  has  been  less  than 
propitious. 

The  good  folks  at  the  Treasury 
haven’t  forgotten  us,  though. 


Commemoratives 
are  back  in  vogue, 
and  while  today’s 
events  seem  to  be 
more  momentous 
than  a  few 
celebrated  during 
the  mid-’30s,  the 
dizzying 

combinations  of 
boxes,  sets, 
conditions,  and 
mintmarks  remind 
us  that  little  has 
changed  in  the  government’s  approach 
to  “numismatic  revenue.”  I  read  about 
an  Eisenhower  dollar  commemorative 
the  other  day.  (That  sure  sounds  like 
another  fresh  and  original  idea.)  So 
while  the  Treasury  keys  up  for  another 
fundraiser,  our  present  Lincoln  cent, 
Jefferson  nickel,  Roosevelt  dime,  and 
Washington  quarter  are  to  be  the  only 
four  coins  an  increasing  number  of 
Americans  can  remember. 

The  prospects  for  a  change?  The  bill 
calling  for  a  redesign  of  our  circulating 
coinage  (H.R.  3314  )  is  mired  in  the 
legislative  labyrinth,  opposed  by 
Congressman  Frank  Annunzio  (D-Ill.) 
on  the  grounds  that  it  is  unnecessary 
and  costly.  When  is  a  coinage  redesign 
really  necessary ?  Other  than  the 
introduction  of  the  small  cent  in  1856,  a 
new  portrait  or  design  is  never  really 
necessary.  The  commerce  of  the  country 
would  remain  unencumbered  if  we  were 
using  clad  Liberty  Seated  dimes, 
quarters,  and  halves.  Shield  nickels 
could  certainly  bear  a  date  of  1988,  and 
the  Indian  cent  had  no  design  flaw  that 
would  prevent  its  use  today.  New 
designs  are  just  plain  interesting.  They 
are  a  reflection  of  a  society’s  changing 
style  and  taste  —  a  way  of  marking  the 
passage  of  time. 

Regarding  the  costs  (always  a 
formidable  argument  with  a  thirteen- 
figure  deficit)  proponents  claim  the 
changes  will  actually  produce  more  than 
two  billion  in  revenue  due  to  the 
seigniorage  (excess  of  face  value  over 


production  costs)  that  will  be  recorded 
because  so  many  people  will  save 
examples  of  the  new  designs.  While 
Annunzio  disputes  this,  citing  a  large 
recorded  seigniorage  for  the  ill-fated 
Anthony  Dollars,  the  most  likely  result 
will  be  a  wash.  When  one  side  is 
claiming  huge  costs,  and  the  other  side 
is  promising  huge  revenues,  the  net 
result  is  usually  that  neither  will  be 
close. 

What  it  boils  down  to  is  that  a  logical 
case  based  on  physical  need  or 
economics  cannot  be  made  for  a 
redesign  of  our  nation’s  coinage.  The 
argument  is  an  aesthetic  and  somewhat 
emotional  one,  and  one  that  we,  as 
collectors,  must  champion  for  the 
revitalizing  effects  it  will  have  on  our 
hobby.  Without  the  stimulus  of  having 
found  an  “old”  coin  in  circulation,  how 


New  designs  are  just  plain 
interesting.  They  are  a 
reflection  of  a  society's 
changing  style  and  taste  -  a  way 
of  marking  the  passage  of  time. 


many  fewer  collectors  would  there  be 
today?  What  of  a  future  in  which  it  is 
impossible  to  interest  young  people  in 
coins  because  they  present  no  tangible 
sense  of  history?  Not  that  the  history 
isn’t  there,  but  that  it  will  be  so  well 
hidden.  The  positive  effect  on 
numismatics  of  four  or  five  new 
circulating  designs  would  be  enormous. 

I’m  sorry,  Mr.  Annunzio,  but  your 
expensive  proof  commemoratives 
gathering  dust  in  the  dresser  drawers  of 
America  aren’t  enough.  Coins  are 
meant  to  be  out  in  circulation,  enjoyed 
for  their  beauty  and  diversity.  They 
should  be  a  stimulant  for  learning  and 
delving  into  the  past  —  for  exploring 
our  history  and  bringing  us  closer  to 
understanding  the  economic  times  of 
previous  generations.  Our  circulating 
coins  are  tired.  Fifty  years  is  long 
enough. 


LETTERS-TO-THE-EDITOR 


Consumer 

“Over-Protectionism?” 

Dear  Editor, 

I  share  your  philosophy  regarding 
the  merits  of  NGC  as  a  grading 
service  attempting  to  protect  the 
consumer  from  a  market  factor  such 
as  “excessive  pricing.  ” 

Your  article  in  LEGACY  was  well 
thought  out  and  succinctly  written. 

I  agree  that  $700  for  a  ’64  dime 
isn’t  my  personal  idea  of  good  value, 
but  neither  is  $10,000+  for  an  NGC 
Proof-68  common  date  Indian  Cent 
good  value.  Where  can  John 
(Albanese)  draw  the  line? 

I’m  a  charter  member  of  NGC  and 
a  strong  supporter  of  what  it  stands 
for.  But  I  like  free  market  factors  and 
I  don’t  like  protectionism. 

Regards, 
Robert  Rhue 

Dear  Editor, 

I  just  wanted  to  comment  on  how 
much  I  enjoyed  your  article  in 
LEGACY  this  month. 

Your  point  re:  exactly  what  the 
responsibilities  of  the  grading 
services  are  and  aren  ’t ,  was  very 
clearly  and  eloquently  presented.  I 
agree  completely,  and  I  particularly 
applaud  your  reference  to  ANACS 
management’s  perpetual  propensity 
to  make  the  wrong  decisions,  thereby 
further  exacerbating  the  grading 
dilemma. 

One  other  “bugaboo’’  that  has 
regularly  disturbed  me  since  the 
inception  of  PCGS  and  NGC  is  their 
refusal  to  recognize  a  coin  as  a 
numismatic  item  if  it  has  ever  been 
cleaned.  This  would  certainly  imply 
to  the  marketplace  that  a  cleaned 
coin  has  little  or  no  value,  and 
doesn’t  belong  in  numismatics.  How 
many  1 796  quarters  or  half  dollars, 
or  even  “any  date’’  Bust  Dollars, 
exist  today  that  haven’t  been  cleaned 
at  one  time?  Does  this  mean  they 
don’t  deserve  to  be  graded  by  PCGS 
or  NGC?  Ridiculous!  It  is  my  feeling 


that  both  services  do  a  monumental 
disservice  to  the  numismatic  public 
by  adhering  to  this  policy.  Thanks 
again  for  a  very  well  written  piece. 

Sincerely, 
Mike  Levin 

Lone  Star  State  Not  Alone 

Dear  Editor: 

Just  received  the  Sept. /Oct.  issue 
of  LEGACY  and  enjoyed  it  very 
much,  especially  the  historical 
articles.  However,  if  you’ll  permit  a 
word  on  your  Alamo  story. 

Mr.  Ivy  declares  that  Texas  is  the 
only  state  which  was  at  one  time  a 
sovereign  nation.  Not  so,  he  missed 
two.  Both  New  Hampshire  and  New 
York  claimed  the  territory  which  is 
now  Vermont.  New  Hampshire  gave 
up  their  claim  about  1780,  but  New 
York  persisted.  Since  it  was  difficult 
to  get  enough  votes  to  ratify  the  new 
Federal  Constitution,  Vermont 
declared  itself  a  republic,  leaving 
New  York  free  to  pursue  a  union  vote 
(the  state  was  pro-constitution). 

Later  in  1793,  Vermont  was  admitted 
as  the  14th  state.  During  its  period  of 
independence  it  issued  both  coins 
and  currency  and  had  ambassadors 
to  England  and  France.  I  lived  in 
Vermont  most  of  my  life. 

The  other  one  he  missed  was 
Hawaii,  another  nation  with  a  fine 
history  of  coins  and  currency.  This 
one  must  have  been  a  memory  lapse, 
or  perhaps  he  was  referring  only  to 
the  “lower  48.’’ 

All  this  notwithstanding,  an 
interesting  article,  and  I  suppose 
Texans  must  be  indulged  a  bit. 

Bob  Wagner 

I  shared  your  letter  with  Mr.  Ivy 
and  he,  of  course,  was  chagrined  that 
he  had  left  out  the  fact  Hawaii  was 
once  a  separate  republic.  However, 
when  Vermont  was  mentioned,  he 
only  had  vague  knowledge  of 
Vermont  even  being  a  place,  much 
less  a  country.  He  remembered 
getting  a  phone  call  from  Vermont 
and  even  thinks  he  might  have  met  a 
person  from  Vermont  once,  but  he 


wasn ’t  really  sure.  I  pointed  out 
Vermont  to  him  on  the  map  and  he 
thought  it  was  a  ranch.  I’m  sorry, 
there’s  not  much  you  can  do  with  a 
native  Texan. 

—  Ed. 

“Bravo” 

Dear  Editor: 

Normally  I  have  minimal  use  for 
“house  organs’ ’  or  the  articles 
therein.  The  slant  of  these  is 
generally  more  toward  the 
“investment  potential’’  of  coins  than 
to  the  hobby  angle,  which  is  my 
interest.  Your  Sept/Oct  ’88 
LEGACY  was  a  wonderfully 
refreshing  exception  to  this 
stereotype.  Bravo! 

I  enjoyed  Ivy’s  short  article  on 
collecting  “Texana.”  I  enjoyed  Ken 
Bressett’s  “scam  file’’  (as  always). 
You  really  got  some  heavy-duty 
talent  with  Bob  Julian’s  “1793’’  - 
Bob  has  long  been  an  accomplished 
original  researcher  and  writer  that 
I’m  proud  tocall  my  friend.  But  your 
interview  with  Walter  Breen  was  a 
pure  joy  to  read.  It  was  wonderful  to 
read  so  much  “personal  Walter’’ 
with  none  of  the  personal  hurt  and 
anger  he’s  felt  and  expressed  for  so 
long.  Bravo,  Walter!  Bravo, 
LEGACY! 

John  D.  Wright 
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THE  PROMISE 
IS  NOW  A  REALITY! 

THE  GRADING  SERVICE  THAT  DELIVERS 

Recently,  when  Numismatic  Guaranty  Corporation  opened 
its  doors,  a  large  number  of  the  country’s  leading  coin  dealers 
had  already  become  members  of  the  Numismatic  Guaranty 
Corporation  network.  That’s  because  they’ve  recognized 
the  need  for  improvement  in  coin  grading.  They  know  that 
Numismatic  Guaranty  Corporation  is  committed  to  providing 
the  most  accurate  and  consistent  grading  services  available 
today.  And  because  Numismatic  Guaranty  Corporation  will  not 
buy,  sell  or  trade  coins,  you,  the  investment  community  and 
the  investing  public  can  have  confidence  in  this  credible  coin 
grading  service. 


For  more  information,  contact 

NUMISMATIC  GUARANTY  CORPORATION 

P.O.  Box  1776,  Parsippany,  New  Jersey  07054 

THE  COIN  GRADING  SERVICE  ENGINEERED 
TO  PROVIDE  UNBIASED  GRADING . 

\ _  _ J 


Jose  Cruz 


SPEAK-THE-LINGO 

Terms  to  Collect 

Second  in  a  Series 


by  Doug  Winter 


In  any  profession  or  hobby,  there 
are  many  terms  which  are 
unfamiliar  to  the  layman.  The 
importance  of  “speaking  the 
lingo”  in  numismatics  is  especially 
helpful. 

The  following  terms  have  been 
culled  from  recent  numismatic 
articles  and  auction  catalogs. 

In  addition  to  a  working 
definition  of  each  of  the  terms, 
many  are  followed  by  companion 
terms;  which  may  be  archaic  or 
currently  out  of  fashion.  These 
have  been  placed  in  quotation 
marks  to  note  their  status. 


Contact  Marks:  Marks  found  on 
the  surface  of  a  coin  that  were 
caused  by  contact  with  other  coins. 
This  typically  occurs  when  coins 
are  shipped  in  bags  from  the  Mint 
to  banks.  Such  marks  invariably 
detract  from  a  coin’s  value,  (cf. 
“abrasions,”  “bagmarks,”  and 
“reeding  marks”) 

Denticles:  The  spur-like  or  beaded 
ornamentations  found  around  the 
borders  of  a  coin.  (cf.  “border 
beads”) 

Device:  The  raised  (usually)  areas 
in  a  coin’s  design  that  serve  as  the 


focal  point  of  the  symbolism 
presented  by  the  engraver  or  artist. 
Typically,  the  obverse  device  is 
represented  by  a  head  of  Liberty  or 
that  of  an  historically  significant 
personage.  The  reverse  device  is 
frequently  represented  by  an  eagle 
or  some  significant  edifice. 

Die  Break:  A  raised  line  or  lines  on 
the  surface  of  a  coin  caused  by  an 
actual  breaking  of  the  die  during 
the  striking  process.  Poor 
metallurgy  and  the  Mint’s  practice 
of  using  dies  until  they 
disintegrated  accounts  for  the 
prevalence  of  die  breaks  on  early 
U.S.  coins,  (cf.  “die  crack”) 

Die  Engraver’s  Lines:  Raised  lines 
appearing  on  the  surface  of  a  coin 
that  are  the  result  of  tool  markings 
placed  on  the  die  during  the  design 
process  by  a  Mint  engraver. 

Dipped:  A  coin  that  has  had  its 
toning  removed  or  surfaces  cleaned 
by  placing  it  in  a  chemical  solvent. 
If  done  properly  the  effects  of 
“dipping”  are  minimal.  If  done 
improperly,  this  process  can  cause 
irreparable  damage  to  a  coin’s 
surfaces.  The  risks  inherent  in 
dipping  are  proportional  to  the 
metal  dipped  and  the  strength  of 
the  dipping  solution  used. 

Fields:  The  open,  design-free  areas 
of  a  coin,  generally  located  between 
the  edge  and  the  central  device. 

Flip:  The  clear  plastic  vinyl  or 
mylar  holder  in  which  most  coins 
are  stored. 

Flyspecks:  Tiny  surface 
discolorations  found  on  copper, 
copper-nickel,  and  nickel  coins. 
These  spots  are  caused  by  chemical 
reactions  between  airborne 
elements,  usually  saliva  or  sputum, 
and  the  coinage  metal  itself  and  are 
permanent  in  nature,  (cf:  “carbon 
spots”) 

Grade:  A  shorthand  meant  to 
convey  the  preservation  and 
appearance  of  a  coin.  Grade  can  be 
either  numerical  (i.e.,  “Mint  State 
63”)  or  adjectival  (i.e.,  “Choice 
Uncirculated”). 


LK(i;VY 


Greysheet:  The  nickname  of  the 
Coin  Dealer  Newsletter.  This 
weekly  periodical  lists  the 
approximate  prices  dealers 
supposedly  will  pay  for  coins 
(“bid”)  as  well  as  the  prices  at 
which  they  will  sell  coins  (“ask”). 

Hairlines:  Thin,  depressed  lines  on 
the  surface  of  a  coin  that  are  the 
result  of  cleaning  or  wiping  with  a 
cloth.  These  are  always  considered 
to  be  detracting,  (cf.  “haymarks”) 

Key  Date:  A  specific  coin  that, 
within  a  series  as  a  whole, 
commands  a  strong  premium  for  its 
rarity.  As  an  example,  an  1893-S  is 
a  “key  date”  within  the  Morgan 
Dollar  series. 

Lintmark:  A  fiber,  thread,  or  hair 
that  adhered  to  the  die  or  planchet  at 
the  time  of  striking  and  is  now  visible 
on  the  surface  of  a  coin  as  an 
indentation  in  the  shape  of  the  fiber, 
thread,  or  hair.  Lintmarks  are  often 
seen  on  19th  century  proof  coins  but 
are  not  considered  overly  detracting, 
(cf.  “threadmark”  and  “hairmark”) 

Luster:  The  sheen  of  a  coin’s 
surface  that  is  caused  by  metal 
flowing  toward  the  edge(s)  as  it  is 
struck.  Generally  there  are  three 
types  of  luster:  satiny,  frosty,  and 
prooflike.  The  various  consistencies 
of  luster  are  predicated  on  how  the 
dies  were  polished  before  striking, 
the  quality  of  the  planchets  used, 
and  the  overall  methodology  of 
strike. 

Mint  Red:  The  original  reddish 
coloration  found  on  copper 
coinage.  Coins  with  full, 
unmellowed  “Mint  Red” 
coloration  are  generally  more 
highly  prized  than  coins  with 
mellowed  or  dark  coloration,  (cf. 
“fiery  red”  and  “blazing  red”) 

Mintmark:  An  identifying  mark  or 
letter  that  indicates  which  minting 
facility  manufactured  a  particular 
coin. 


Muling:  An  intentional  or 
unintentional  striking  that  uses  two 
dies  that  were  not  supposed  to  be 
mated. 

Obverse:  The  front  of  a  coin. 

The  date  is  usually  on  the 
obverse,  (cf.  “heads”) 

Original  Roll:  A  roll  of  coins  that 
has  been  together  since  its  time  of 
issue  and  in  which  most  or  all  of 
the  coins  are  uniform  in 
appearance  and  quality. 

Overdate:  A  coin  on  which  one  or 
more  of  the  original  digits  in  the 
date  is  overdated  with  another 
numeral  or  numerals.  An  overdate 
can  be  the  result  of  a  shortage  of 
dies,  an  employee’s  blunder,  or 
sheer  indifference.  A  related  term  is 
the  “overmintmark”  in  which  the 
above  description  is  applicable  to 
the  coin’s  mintmark. 

Pattern:  A  prototype  of  a  proposed 
coin  design,  struck  in  different 
metals  for  the  purpose  of 
consideration  of  the  design  as  a 
regular  issue.  Certain  patterns  were 
struck  especially  for  collectors  in 
the  19th  century. 

Papered:  A  coin  that  has  been 
certified  for  grade  and/or 
authenticity.  This  term  usually 
refers  to  American  Numismatic 
Association  Certification  Service 
certificates.  A  “freshly  papered” 
coin  is  one  for  which  the  certificate 
is  dated  within  the  past  year  or  so. 

Pedigree:  The  record  of  a  coin’s 
prior  ownership,  whether  at 
auction  or  by  private  treaty.  A 
prestigious  pedigree  often  adds 
considerable  value  to  a  coin, 
especially  in  a  strong  collector- 
oriented  field  such  as  large  cents, 
(cf.  “pedigree  chain,” 
“provenance”) 

Periphery:  The  inner  border  of  a 
coin,  usually  encompassing  the 
stars  on  the  obverse  and  the  legend 
on  the  reverse. 

Planchet:  The  blank  metal  disc 
from  which  a  coin  is  created  by 
being  struck  between  dies.  (cf. 
“nan”) 


Planchet  Flaw:  A  mint-made  Haw 
on  the  surface  of  a  coin  that  results 
from  improper  alloying  or 
annealing  of  the  planchet.  A 
planchet  Haw  is  typically  depressed 
and  is  seen  on  a  number  of  early 
coins  and  later  nickel  coins,  (cf. 
“planchet  rift”) 

Porosity:  Mint-made  or  non-mint- 
made  roughness  on  a  coin  that  goes 
into  the  surface.  Burying  and 
exposure  to  heat  are  two  principal 
causes  of  porosity,  (cf. 
“granularity”) 

To  Be  Continued  in  Next  Issue. 


Editor’s  Note:  Any  glossary  of  terms  should 
strive  for  perfection  and  completeness  of 
definition.  In  the  first  installment  of  this  series 
of  numismatic  terms  several  errors  were 
discovered  after  publication.  Therefore,  the 
following  terms  from  the  last  issue  need  to  be 
revised  as  follows: 

Adjustment  Marks:  The  original  text  reads 
“pieces  that  were  weighed.’ ’  ‘  ‘ Pieces”  can 
be  somewhat  ambiguous  and  could  make 
one  think  of  a  minted  coin.  Properly  stated 
the  sentence  should  read:  “Before  the 
weights  of  coins  became  standardized  (i.e., 
prior  to  1 834  or  so)  planchets  that  were 
weighed  and  found  to  be  too  heavy  were 
filed  down  at  the  Mint.” 

Clashmarks:  Are  usually  incuse  on  the  finished 
coin.  However,  if  the  detail  on  the  coin  is 
intended  to  be  incuse,  e.g.,  LIBERTY  on 
the  headband  of  a  gold  dollar,  it  must  be 
engraved  into  the  die  in  relief.  Therefore,  as 
a  clashmark  it  will  appear  in  relief  on  the 
opposite  side  of  the  coin. 

Clipped  Planchet:  The  definition  as  stated 
refers  to  a  clipped  coin,  not  a  planchet.  A 
clipped  coin  will  have  an  arc-shaped  clip 
removed  from  its  edge. 

A  clipped  planchet  is  created  by 
improperly  feeding  the  blank  sheets  of 
metal  into  the  planchet  punching  machine. 
If  the  sheet  is  misaligned  then  the  planchets 
punched  out  along  one  edge  of  the  sheet 
will  result  in  planchets  with  a  straight  edge. 

Collar:  The  dies  are  locked  in  place,  not  held  by 
a  collar.  The  collar  serves  as  a  restricting 
coffer  that  makes  the  metal  flow  laterally 
and  into  thedesign  cut  intothedie. 

Without  a  collar  metal  flows  outward  in  an 
unrestricted  fashion  and  as  a  result  much 
design  detail  is  lost. 


INVESTMENTS 


You  People  Never  Listen! 

by  Reid  Spencer 


Hey,  you!  Listen  up! 

I’m  talking  to  you,  so  sit  down 
and  pay  attention. 

You’re  about  to  read  the  best 
investment  advice  you’ve  ever  read. 

You’ve  heard  it  before,  probably 
more  than  once,  but  like  thousands 
of  other  lemmings,  you’ve 
disregarded  it. 
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“It’s  beneath  consideration,” 
you’ve  said  to  yourself.  “It’s 
trivial.” 

The  problem  is,  you’ve  never 
thought  about  it  in  depth,  you’ve 
never  understood  the  implications, 
and  you’ve  never  chosen  the  logical 
path  toward  the  fulfillment  of  the 
concept. 

Here  they  are,  the  five  most 
important  words  you’ll  read  this 


year  -  provided  you  care  about 
making  and  preserving  money: 

Buy  low,  and  sell  high. 

Now,  wipe  that  smug  expression 
off  your  face.  I  knew  you’d  be 
familiar  with  it.  It’s  a  quotation 
that’s  been  attributed  over  the 
years  to  more  people  than  you  have 
in  your  extended  family. 

It’s  the  number  one  answer, 
usually  facetious,  to  the  question, 
“Want  to  know  how  to  make 
money  in  the  stock  market? 

“Buy  low,  and  sell  high.” 

But  if  it’s  so  trivial  and  so 
obvious,  then  why  have  you  always 
jumped  onto  the  bandwagon  near 
the  top  of  the  hill?  Why  have  you 
failed  to  act  on  a  buying 
opportunity  when  logic  dictated 
action? 

Okay,  you  may  be  among  the 
two  percent  who  invest  with  their 
heads  and  not  their  emotions.  If 
you’re  that  smart,  or  that 
complacent,  you  need  to  read  no 
further. 

However,  the  overwhelming  odds 
say  you’re  just  like  the  rest  of  us. 
You  remember  your  winners  with 
crystal  clarity,  and  you  bury  your 
losers  in  your  secret  heart. 

Your  losers  outnumber  your 
winners,  but  you  don’t  discuss  the 
investments  that  have  gone  awry  - 
even  with  close  friends.  They  haunt 
you,  though,  and  inhibit  you. 

You’re  human,  and  you’re 
fallible;  for  that  very  reason,  your 
timing  is  atrocious. 

When  you  see  plus  signs  on  rare 
coin  pricing  sheets,  you  feel  an 
almost  irrestible  urge  to  participate 
in  the  “hot”  market.  You  don’t 
want  to  be  left  behind,  to  feel  that 
you’ve  missed  an  opportunity  for 
profit. 

Conversely,  when  you  see  minus 
signs,  or  lack  of  activity,  you  won’t 
go  near  the  rare  coin  market.  After 


all,  no  one  else  is  buying,  so  why 
should  you?  You  need  the 
reassurance  and  reinforcement  of 
collective  action,  and  you  can’t 
overcome  your  basic  fear  of  acting 
alone,  contrary  to  the  conventional 
wisdom  of  the  moment. 

Everyone  craves  inside 
information.  I’ll  give  you  some  -  it 
won’t  cost  you  a  dime,  and  it  won’t 
get  you  into  trouble: 

Simply  put,  the  herd  instinct  is 

hazardous  to  your  investment 

dollar. 

Let  me  illustrate.  A  few  weeks 
ago  I  heard  a  conversation  between 
a  coin  dealer  and  a  client.  It  went 
like  this: 

Client:  I’m  interested  in  buying 
some  commemorative  half  dollars 
for  investment. 

Coin  Dealer:  I  think  that’s  a  good 
idea  at  current  price  levels.  For 
instance,  you  can  buy  MS-65  Texas 
type  coins  now  for... 

Client:  Oh!  They’re  down,  aren’t 
they?  I  think  I’d  rather  wait  until  I 
see  the  market  moving  up. 

Coin  Dealer:  In  other  words,  you’d 
rather  pay  more  money  for  the 
same  coin  later  on? 

Client:  Yeah,  I  guess  so. 

I  snickered  when  I  heard  that, 
and  you  may  be  laughing,  too.  But 
don’t  laugh  too  hard  —  those 
overwhelming  odds  again  say 
you’ve  been  guilty  of  the  same  kind 
of  misguided  thought. 

Fear  of  paying  too  much  when 
prices  are  too  darn  cheap  has 
paralyzed  you  into  inactivity.  And 
fear  of  “missing  the  boat’’  has 
compelled  you  to  enter  a  market 
when  you  should  have  been  on  the 
sidelines. 

Let’s  face  it.  You’ll  never  get 
rich  by  doing  what  everyone  else  is 
doing  when  everyone  else  is  doing 
it. 


The  mavericks  make  the  serious 
money,  not  the  sheep.  Those 
mavericks  make  their  money  by 
figuring  out  what  you’re  going  to 
do  -  and  doing  the  opposite. 

I  have  a  good  friend  who  is  filthy 
rich.  He’s  85  years  old,  and  he  has 
a  million  dollars  for  every  year  of 
his  life. 

He’s  also  a  gourmet,  and  he 
routinely  dines  in  the  finest,  most 


You  Ye  human ,  and  you  Ye 
fallible;  for  that  very  reason , 
your  timing  is  atrocious. 


expensive  restaurants.  He  can 
afford  to  -  he  earns  $4,500  interest 
per  day  on  his  tax-free  bonds. 

Once  a  week,  however,  without 
fail,  he  has  a  sandwich  and  coffee 
at  a  local  truck  stop.  He  sits  by 
himself  and  listens  to  the 
conversation  -  sometimes  for 
hours. 

“When  I  hear  people  at  the  truck 
stop  talking  about  the  Dow  Jones 
average,  I’m  out  of  the  market. 
Period,”  he  explains. 

(In  August  of  1987  he  abandoned 
his  position  in  stocks  and  bought 
“puts”  on  the  exchanges). 

I’m  not  suggesting  that  there’s 
anything  inherently  wrong  with 
truck  drivers  playing  the  stock 
market.  But  when  an  18-wheeler 
with  a  hot  load  makes  an 
unscheduled  stop  while  the  driver 
calls  his  broker,  things  are  out  of 
whack. 

You  can  bet,  by  that  point,  the 
smart  money  already  has  started  to 
sell. 


I’ve  waited  until  the  last  possible 
minute  to  submit  this  article.  Mike 
Sherman  and  Chuck  Miller  have 
been  pounding  on  my  desk  for  a 
week  now. 

This  one-week  delay,  however, 
has  given  me  a  much  clearer  picture 


of  the  current  state  of  the  rare  coin 
market.  The  Bull  which  was 
rampaging  through  your  last  issue 
of  LEGACY  has  been  cowed. 

In  the  wake  of  some  rather 
severe  cash-flow  problems  in  the 
industry,  rare  coin  prices  have 
retreated  and  have  begun  to 
stabilize.  It  appears  that  the  market 
is  within  10  to  15  percent  of  a 
bottom,  if  not  there  already. 

“Buy  low”  means  “buy  low,” 
damn  it.  But  1  haven’t  gotten  a  call 
from  you,  and  the  odds  say  I 
probably  won’t. 

No,  you’ll  probably  sit  this  slow 
dance  out.  And  three  months,  or 
six  months  from  now  -  when  you 
hear  how  much  the  rare  coin 
market  has  been  moving  -  you’ll 
call  around  until  you  find  someone 
who’ll  tell  you  what  you  want  to 
hear. 

Three  months,  or  six  months 
after  that  you’ll  be  waiting  for  the 
next  market  move  to  bail  you  out. 

It  won’t  happen  to  you,  you  say? 
Well,  I’m  no  prophet,  but  I  do 
know  the  percentages. 

And  I’m  betting  against  you. 


Reid  Spencer  is  a  1974  graduate 
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Cruz  ’  n  Toy  Land 

by  Tim  Pugliese 


His  name  is 
Jose' Cruz  and  he 
collects  “old  toys 
and  stuff.”  He 
greeted  me  at  the 
back  door  of  his 
art  studio/apart¬ 
ment  wearing  black  sneakers, 
loose-fitting  black  pants,  a  black 
T-shirt,  and  a  very  easy-going 
personality.  As  I  stepped  into  this 
studio,  I  was  immediately  hurled 
from  the  bright,  dusty  back  alley 
of  a  forgotten  1940s  row  of 
storefronts  somewhere  in  South 
Dallas  into  a  world  of  color, 
imagination,  and  ideas. 

Jose' (quick  to  point  out  the 
accent  over  the  “e”)  Cruz  is  an 
individual  surrounded  by  a  world 
of  conformists.  He  is  a  nationally, 
even  internationally  acclaimed 
commercial  artist  whose  unique 
style  combines  airbrush, 
illustration,  and  three- 
dimensional  objects  into 
montages  of  visual  satire  that  are 
used  to  make  commercial  or 
editorial  points  about  everything 
from  people  to  politics.  His  work 
is  found  everywhere  —  on  the 
cover  of  Time,  in  national  ads, 
and  in  local  and  national 
magazines. 


But  what  does 
all  this  have  to  do 
with  collecting 
toys?  In  Cruz’s 
world...  every¬ 
thing.  For  Jose' 
the  collecting  of 
old  toys  has  transcended  the 
boundaries  of  hobby  and  infused 
itself  into  the  very  fiber  of  his 
life.. .his  work.  Some  people  are 
perfectly  satisfied  to  collect  things 
at  arm’s  length. ..not  so  for  Cruz. 

His  intricate  collection  of  small 
plastic  penguin  salt  shakers 
(originally  premiums  for  Kool 
cigarettes),  wooden  pull  toys,  and 
pressed  tin  mechanical  figures 
made  by  the  famous  J.  Shine 
Company  have  a  dramatic 
influence  on  the  art  he  produces. 

“Hike  toys,’ ’  Cruz  states 
emphatically.  Born  in  Mexico  and 
raised  in  a  low- 
jjJJ'  Sa  income  area  of 

Dallas,  Cruz 

J  44^1  reveals,  “I  didn’t 

.  have  a  lot  of  toys 

m  m)a*  when  I  was 

growing  up,  and  now  I  can  pretty 
much  own  what  I  want.  I  don’t 
really  know  when  I  started 
collecting  toys... it  just 
happened.’  ’  Cruz’s  studio  is  filled 
with  an  eclectic  array  of  display 
cases,  stacking  bookcases,  and 
shelves  packed  full  of  small  toys 


figures  —  ani¬ 
mals,  people, 
and  characters.  “I  grew  up  with 
figures,”  explains  Cruz.  “I  never 
cared  much  for  cars  and  trucks.  I 


dating  from  the 
’30s  to  the 
present.  The 
majority  of  his 
collection  is 


liked  figures. ..characters.” 

The  collection  is  displayed 
throughout  his  office/studio/ 
home  in  neatly  categorized 
groups.  He  has  his  prize  flock  of 
more  than  100  black  and  white 
plastic  Kool  penguin  salt  shakers 
all  together,  his  rare  and  valuable 
Disney  figures  nestled  behind 
glass  in  a  special  place,  and  he 
even  has  a  “minimalist  shelf” 
where  less  is  more.  Here  he  has 
four  stark,  painted  shelves,  each 
one  sporting  a  single  tiny  game 
piece.  “Game  figures  are  great,” 
Cruz  says.  ‘  ‘They  usually  come  in 
fours,  and  are  toys  in  and  of 
themselves.’  ’  Four  tiny  dog  figures 
from  Disney’s  “The  Fox  and  the 
Hound”  board  game  adorned  the 
shelves  that  day. 

Cruz  is  not  caught  up  in  the 
typical  conventions  of  a  collector. 


Lithographed  tin  toys  manufactured  by  the 
Chein  Company  founded  in  1903.  Examples 
shown  date  from  the  1920s  to  the  1940s. 
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“I’m  not  interested  in  collecting 
toys  as  an  investment.  I  don’t  even 
call  my  toys  antique.  That’s  an 
‘investment’  term.  They’re  just 
old,  and  they 
look  neat. 

“The  style  and  art  is  what 
interests  me.  If  I  like  it,  and  it 
doesn’t  cost  more  than  I  feel  it’s 
worth,  I  buy  it.  I  might  even 
already  have  a  particular  toy,  but 
if  I  like  it  enough  I’ll  buy  another 
one.’’ 


“I  have  created  an 
fF\>  environment  with 
my  collection.  I 
have  surrounded 
myself  with  it. 

You  can  hide  in 
it...I  do.  I  loveit. 
It’s  my  alter  ego,  an  image  of 
myself.’’ 

Cruz  is  unconcerned  with  the 
financial  implications  of  his 
collections.  He  neither  trades  nor 
sells.  He  acquires... 
totally  for  the  pure,  self-fulfilling 
enjoyment  of  it  all  and  has 
absolutely  no  qualms  about  it.  “I 
have  always  wanted  to  start  my 
own  Memphis  toy  museum,  but 
I’ll  never  do  it.  I  wouldn’t  mind 
designing  a  toy,  but  there  are 
always  so  many  channels  to  go 
through. ..it  wouldn’t  end  up 
looking  the  way  I  want  it  to.’  ’  His 
favorite  toy  is  one  of  a  very 
fascinating  group  of  pressed  tin 
toys  made  in  the  ’30s  by  the  J. 
Shine  Company.  It’s  a  monkey 
that  climbs  a  12  inch  tall  tree  and 
brings  down  balls.  The  toy  itself  is 
absolutely  mint,  like  most  of  his 
collection,  and  comes  with  the 
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original  box.  “I  likethe  J.  Shine 
products.  They’re  well  made  and 
look  great.  I’d  like  to  find  one  of 
all  their  toys.  I  also  like  to  find, 
when  I  can,  the  original  boxes  that 
the  toys  came  in.  The  packaging  is 
part  of  the  mystique.”  Cruz  is  a 
fan  of  the  famous  movie  monster 
animator  George  Pal.  With 
“Godzilla  vs.  Monster  Zero” 
blaring  on  the  TV  in  the 

background,  we 
looked  at  some  of 
«  »  the  wooden 
George  Pal 
“Puppetoon” 
toys.  “I  likethe 
detail,  the  painted 
faces,  the  overall  quality  of 
manufacture,”  explains  Cruz. 
“That’s  something  that  really 
catches  my  attention,  whether  I’m 
looking  at  toy  banks,  salt  shakers, 
Quaker  Oat  premiums,  or 
whatever.” 

As  I  gazed  across  the  literally 
hundreds  of  items,  the  formed 
plastic  figures  of  the  ’50s  and 
’60s,  an  original  clay  bisque 
kewpie  doll  of  the  ’30s,  dozens  of 
mechanical  fire-breathing 
monsters,  wooden  pull 
characters,  tin  monkeys,  cows, 
and  cowboys... I  began  to  see  it  like 
Jose" Cruz  does.  Here  is  a  young 
man  who  is  as  unique  as  his  toy 
collection.  The  minute  details  of 
toy  design  and  art  that  created  the 
fantasy  worlds  of  our  childhood 
have  left  an  indelible  print  on  our 
lives.  Cruz  recycles  those  lost 
images  —  images  that  we  think 
we’ve  grown  out  of  and  left 
behind.  ■ 
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The  Gobrecht  Dollars  of  1836-1839 

by  R.W.  Julian 


Inthe  19th-century  one  of  the  most 
popular  series  of  coins  among 
collectors  was  the  silver  dollars  struck 
from  1836to  1839.  Although 
numismatists  considered  them 
patterns,  Gobrecht  Dollars  were 
strongly  sough  after,  and  most 
believed  that  a  good  collection  was 
not  complete  without  at  least  one  of 
these  rare  coins. 

The  Gobrecht  design  was  more 
than  just  something  found  on 
silver  dollars.  In  1837  the  Seated 
Liberty  was  put  on  the  dime 
and  half  dime,  with  other 
denominations  following  closely 
behind.  Until  1891  the  American 
public  saw  little  else  on  its  silver 
coinage,  and  today  these  coins  are 
making  a  comeback  among  serious 
collectors. 

The  Philadelphia  Mint  had 
begun  to  strike  silver  dollars  in 
1794,  but  they  had  never  really 
entered  active  use  in  the 
marketplace.  Many  were  used  as 
backing  for  paper  currency  issues 
by  banks,  but  others  were 
exported  to  foreign  lands,  never 
to  return. 

By  1803  the  government  realized 
that  the  minting  of  silver  dollars 
was  a  losing  proposition,  even 
though  the  depositors  wanted  these 
in  return  for  their  bullion.  In  1804 
Mint  Director  Elias  Boudinot 
ordered  a  halt  to  dollar  coinage 
and  forced  depositors  to  accept 
half  dollars  instead.  This 
suspension  came  reluctantly,  as 
there  were  many  who  felt  that  the 
dollar  was  a  flagship  coin  and 
represented  the  country  abroad. 

Robert  Patterson,  who 
succeeded  Boudinot  as  director  in 

'  ‘Droadwayand  Trinity  Church”  —  by  John  Willian  Hill, 
watcrcolor  1830-courtesy  of  the  New  York  Public  Library- 
Phclps  Stokes  Collection. 


1805,  considered  dollar  coinage, 
but  it  was  rejected  because  most 
of  the  coins  would  have  gone 
abroad  within  a  short  time. 
Patterson’s  successor  (and  son-in- 
law),  Samuel  Moore,  was  also 


1836  Gobrecht  Dollar,  Name  on  Base. 

interested  in  dollar  coinage  and 
nearly  succeeded  in  achieving  this 
during  his  tenure  of  office, 
1824-1835. 

Moore  checked  the  origins  of 
silver  being  deposited  at  the  mint 
very  closely.  In  late  1830  and  early 
1831  he  noted  that  silver  bullion 
had  been  received  from  Canton, 
something  that  had  never 
happened  before.  In  the  past, 
American  exporters  had  normally 
sent  silver  to  the  Orient  to  pay  for 
luxury  items,  but  the  reverse 
deposit  meant  something  special. 
When  other  deposits  of  a  similar 
nature  occurred,  Moore  decided 
that  it  was  time  to  act. 


In  April  1831  Moore  wrote 
Treasury  Secretary  Samuel 
Ingham,  asking  that  the 
prohibition  against  dollar  coinage 
be  lifted  and  that  he  be  permitted 
to  coin  silver  dollars.  Ingham 
discussed  the  matter  with  President 
Andrew  Jackson  and,  as  a  result, 
a  letter  was  sent  on  April  18  with 
the  president’s  permission. 

Moore  had  the  necessary  dies 
cut  (using  the  old  hubs  of 
1798-1803),  but  they  were  not 
dated  or  hardened.  The  director 
wished  to  make  certain  that  the 
new  silver  dollars  would  not  be 
exported,  as  had  been  the  case 
prior  to  1805.  Unfortunately, 
Moore  discovered  that  the  imports 
from  Canton  had  indeed  been  a 
fluke,  and  the  reverse  window  was 
once  more  closed.  The  dies  were 
laid  aside. 

Due  to  an  unexpected  turn  of 
events,  Moore  used  the  special  dies 
that  had  been  prepared  in  1831.  In 
late  1834,  the  State  Department 
ordered  the  mint  to  make  up 
special  sets  of  U.S.  coins  as 
presents  for  potentates  in  the 
Middle  and  Far  East.  Diplomat 
Edmund  Roberts  was  preparing  to 
negotiate  commercial  treaties  and 
thought  that  sets  of  coins  should 
be  given  as  gifts. 

The  State  Department  orders 
were  ambiguous,  and  Moore 
interpreted  them  to  mean  that  he 
should  strike  the  dollar  and  eagle, 
last  made  in  1804.  As  a  result,  an 
obverse  die  was  given  the  old  date, 
and  the  famous  1804  silver  dollars 
were  the  result. 

For  Moore,  the  incident  again 
whetted  his  desire  for  a  regular 


Mint  Director  Robert  M.  Patterson, 
responsible  for  the  production  of  the  Gobrecht 
dollars. 


Letter  of  April  1831  authorizing  dollar 
coinage;  at  the  same  time  it  removed  the 
prohibition  of  1806. 


Mint  Director  Samuel  Moore,  responsible  for 
many  technical  improvements  in  U.S.  coinage 
beginning  in  1828. 


coinage  of  dollars,  but  the  export 
problem  remained  and  he  was 
forced  to  bide  his  time.  However, 
he  decided  to  return  to  private  life 
in  1835  and  resigned  on  June  30. 

In  June  Moore  asked  President 
Jackson  to  hire  Christian  Gobrecht 
(1785-1844)  for  the  mint  engraving 
department.  The  director  had  two 
things  in  mind:  the  first  was 
related  to  the  March  1835  law  that 
added  three  mints  to  the  system. 
More  dies  would  be  needed,  and 
Moore  felt  that  adding  an 
additional  engraver  was  a  good 
idea. 

The  other  reason  was  more 
complex.  Beginning  in  1828,  Chief 
Engraver  William  Kneass  had 
executed  revised  dies  for  the 
coinage,  but  with  the  same  basic 
design.  Coins  were  now  being 
struck  in  a  collar  and  the 
diameters  were  reduced.  By 
mid-1835  all  U.S.  coins  except  the 
cent  and  half  dollar  had  been 
accorded  the  revised  Kneass  dies. 

Moore  knew  that  his  successor 
(and  brother-in-law),  Dr.  Robert 
Maskell  Patterson,  was  very  much 
interested  in  continuing  the 
progress  made  to  date.  The  two 
men  had  discussed  the  possibility 
of  silver  dollar  coinage,  and 
Moore  realized  that  one  engraver 
would  be  hard  put  to  furnish  both 
the  extra  dies  for  the  new  branch 
mints  and  revised  (or  new)  designs 
for  the  coinage. 

Dr.  Patterson  arrived  at  the 
mint  in  early  July  1835  to  take  up 


his  post,  but  found  that  nothing 
had  been  done  about  hiring 
Gobrecht.  Within  a  matter  of 
weeks,  however,  the  new  director 
had  decided  to  go  ahead  with 
plans  for  a  silver  dollar  coinage, 
with  or  without  an  additional 
engraver. 

In  early  August  1835,  Patterson 
asked  famed  portrait  painter 


Thomas  Sully  to  design  a  Liberty 
seated  figure  for  a  new  dollar 
coinage.  At  about  the  same  time, 
naturalist  (and  artist)  Titian  Peale 
accepted  a  commission  to  draw  an 
eagle  flying  “onward  and 
upward.’’  The  director  wanted  a 
coin  that  would  be  admired  the 
world  over. 

Just  after  Patterson  had 


Top  Row:  Drawings  for  the  Seated  Liberty  coinage  as  done  by  William  Kneass,  Titian  Peale  and 
ThomasSully.  Holton  Row:  Early  drawings  for  the  reverse  of  the 
Seated  Liberty  coinage  as  dime  by  Titian  Peale. 
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Tetradrachm  of  Alexander  III  with  sealed 
figure  of  Zeus  on  I  he  reverse. 

commenced  this  historic  project, 
Engraver  William  Kneass  suffered 
a  paralytic  stroke.  Now  the 
employment  of  Gobrecht  was  a 
necessity,  not  just  a  luxury.  The 
president  soon  approved  his 
joining  the  mint  as  “second” 
engraver,  not  as  an  assistant  to 
Kneass.  (In  time  Kneass  recovered 
to  a  certain  extent  and  did  limited 
engraving  work  until  his  death 
in  1840.) 

Patterson  derived  his  idea  for 
the  seated  Liberty  figure  directly 
from  the  contemporary  British 
coinage,  but  the  origin  of  this 
concept  goes  back  to  ancient 
Greece.  It  was  adopted  by  the 
Romans  and  used  as  a 
personification  of  Britannia  on  the 
coinage.  In  the  1670s  King  Charles 
II  ordered  London  Mint  engravers 
to  re-create  this  famous  symbol; 
one  of  his  mistresses  is  said  to 
have  posed  for  the  likeness  of 
Britannia.  (At  present  she  graces 
the  fifty-pence  coin.) 

Toward  the  end  of  September 
Sully  finished  some  rough  sketches 
of  a  seated  Liberty  and  sent  them 
to  Patterson.  The  director  was 
pleased  and  instructed  Gobrecht  to 
execute  a  copperplate  etching  of 
the  best  drawing,  which  was 
finished  and  ready  for  use  by  mid- 
October  1835.  A  few  prints  were 
soon  made  and  distributed. 

One  of  these  prints  was  sent  to 
Treasury  Secretary  Levi  Woodbury 
for  transmission  to  the  White 
House.  President  Jackson  showed 
it  to  his  cabinet  on  the  16th  and 
on  the  following  day  Woodbury 
wrote  Patterson  of  the  result  of 
the  discussions.  There  was  general 
satisfaction,  but  a  few  minor 


Sestertius  of  Hadrian  with  Britannia  reverse. 

suggestions  for  improvement  as 
well;  in  particular,  Jackson  asked 
that  the  Liberty  pole  be  made  a 
bit  longer,  so  that  there  would  be 
no  question  of  its  significance  and 
importance. 

The  print  was  shown  to  others 
in  the  Philadelphia  area,  especially 
artists  and  the  well  educated. 
Patterson  knew  that  the  final 
design  would  have  to  please  many 
people,  and  he  solicited  criticism 
from  all  quarters. 

When  all  of  the  critical  remarks 
had  been  received,  Gobrecht  set  to 
work  on  a  brass  die  for  the 
obverse.  Gobrecht  was  so  far 
advanced  with  his  task  by  the  end 
of  1835  that  Patterson  proudly 
noted  in  his  annual  report  that 
“one  of  the  engravers  of  the  mint 
is  engaged  in  preparing  a  die  of 
the  dollar  size...” 

On  January  8,  1836,  this  first 
die  was  completed  and  a  few 
pieces  in  fusible  metal  (probably 
pewter)  were  struck.  One  of  these 
was  sent  to  the  president  for  his 
examination.  Jackson  repeated  his 
criticism  of  the  pole  being  too 
short,  but  otherwise  felt  that  the 
effort  was  a  strong  step  in  the 
right  direction. 

Patterson  and  Gobrecht 
discussed  the  first  pattern  very 
carefully,  with  an  eye  toward 
meeting  the  president’s 
suggestions;  Gobrecht  made  the 
corrections  directly  into  the 
original  brass  die.  Revised  patterns 
were  then  made  and  sent  to 
Washington.  These  were  quickly 
approved  by  the  proper  officials, 
and  work  on  a  steel  obverse  die 
commenced. 

Gobrecht  had  barely  begun  the 
steel  die  (in  late  January)  when  the 
Treasury  interrupted  with 


1 799  British  one-penny  with  Britannia  reverse. 

something  more  urgent,  at  least  in 
their  view.  Secretary  Woodbury 
had  long  been  interested  in 
introducing  a  gold  dollar,  although 
both  Moore  and  Patterson  were 
opposed;  Gobrecht  was  instructed 
to  prepare  suitable  dies. 

(Woodbury  was  also  considering  a 
$1.50  gold  piece!) 

The  gold  dollar  dies  occupied 
Gobrecht  during  February  and  a 
portion  of  March.  On  March  14 
patterns  were  struck  and 
forwarded  to  the  Treasury,  but 
Patterson’s  strong  opposition  was 
to  bury  the  idea  for  some  years;  it 
would  be  1849  before  Congress 
would  approve  the  denomination. 

Gobrecht  was  now  able  to 
proceed  with  the  dollar  obverse  die 
in  steel.  (He  was  partially  freed 
from  the  more  mundane  engraving 
work  because  the  chief  coiner, 
Adam  Eckfeldt,  oversaw  the 
preparation  of  many  of  the 
working  dies.)  It  was  a  slow 
process,  however,  and  the  die  was 
not  completed  and  hardened  for 
use  for  nearly  a  month. 

Although  the  first  steel  die  for 
the  obverse  was  finished  in  April 
1836,  the  reverse  die,  with  the 
eagle  flying  “onward  and 
upward,”  had  not  even  been 
started  by  the  engraver.  The 
reason  for  the  lack  of  progress 
was  quite  simple:  Patterson  had 
yet  to  approve  a  single  one  of 
Titian  Peale’s  drawings  as  suitable 
for  the  design  he  had  in  mind. 
Peale  had  already  submitted  more 
than  thirty  sketches  without 
success,  but  just  as  the  obverse 
steel  die  was  completed,  he 
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An  Interview 
With  John  J.  Pittman 


by  Mark  Van  Winkle 


Internationally  recognized  as  the  “ collector's  collector ”,  John  J. 
Pittman  has  been  active  in  numismatics  since  the  early  1930s.  His 
collecting  interests  span  the  world ,  but  he  has  placed  special  emphasis 
on  assembling  collections  of  rare  Canadian,  British  and  Mexican 
coins  in  addition  to  U.S. 


An  executive  for  many  years  with 
Eastman  Kodak  Company,  Pittman 
at  age  58  took  an  early  retirement 
that  enabled  him  to  further  pursue 
his  ambitions  as  a  leader  and 
representative  in  local  and  regional 
numismatic  organizations  as  well  as 
serving  on  the  Board  of  Governors  of 
the  ANA.  He  has  served  as  a 
governor  from  1959-1963,  1965-1979, 
1981-1985,  and  1987  to  date.  In  1971 
he  was  elected  president  of  the  ANA 
while  at  the  same  time  serving  as 


(Mehl)  was  very  astute  in  developing 
Mr.  Carter,  Sr.  as  a  collector.. .he 
found  out  Amon  Carter,  Jr.’s  father 
was  born  in  1879,  and  Mehl  gave  him 
a  coin  dated  1879. ..a  gold  Stella  of 
1879. 


president  of  the  Canadian 
Numismatic  Association  and  the 
Mexican  Numismatic  Association  -  a 
feat  not  equalled  before  or  since. 

Pittman  has  a  high  visibility  at 
ANA  conventions.  A  ready  smile  and 
handshake  are  his  trademark  as  he 
tirelessly  converses  with  dozens  of 
fellow  collectors  and  dealers.  He 
takes  great  pride  in  his  dazzling 
exhibits  of  rare  and  often  exotic 
coinage  at  each  ANA.  As  the  reader 
will  note  in  the  interview,  Pittman  is 


I  was  told  if  you  only  have  a  dollar  to 
spend,  buy  the  finest  piece  you  can 
for  that  dollar.  Always  buy  the  best 
that  you  can  afford.  I’ve  always  tried 
to  adhere  to  that. 


very  guarded  about  many  specific 
coins  he  owns  and  is  only  willing  to 
talk  about  those  he  has  exhibited  in 
this  or  previous  years.  These  annual 
exhibits  open  a  tiny  window  for  the 
public  to  peer  through  into  his  vast 
accumulations  of  over  half  a  century. 

Pittman  has  received  many  awards 
for  his  efforts  in  numismatics.  In 
1962  he  received  the  ANA  Medal  of 
Merit.  In  1980the  ANA’s  highest 
honor,  the  Farran  Zerbe  Award,  was 
bestowed  upon  him.  Of  all  the  awards 
he  has  received  through  the  years,  the 
Numismatic  News  Numismatic 
Ambassador  Award  in  1985  probably 
typifies  the  man  and  his  personality 
better  than  any  other. 

Pittman  has  effectively  worked 
with  Congressional  committees  for 
the  1973  Hobby  Protection  Act  and 


Back  in  the  ’ 50s  I  was  bidding  on  an 
1827  original  quarter  in  one  of 
Kosoff’s  sales.  He  stopped  the 
bidding  and  asked,  “Do  you  have 
more  money  than  Farouk  ?  ”  /  said . 
“No.” Hesaid,  “Well,  thisisFarouk 
bidding,  and  Farouk  bids  high." 


Bicentennial  coinage.  His  unflagging 
efforts  on  behalf  of  the  ANA  were 
best  demonstrated  when  he  served  as 
Chairman  of  the  Gifts  and  Bequests 
Committee(1985-1987).  Inthat 
capacity  he  obtained  more  gifts  and 
bequests  than  anyone  else  in  the 
history  of  the  ANA. 

Earlier  this  year  Pittman 
underwent  open-heart  surgery  for  the 
replacement  of  an  aortic  valve,  but  at 
the  convention  this  summer  he 
seemed  to  have  regained  most  of  his 
usual  vigor.  This  interview  was 
conducted  at  the  annual  ANA 
convention  in  Cincinnati  at  the  host 
hotel,  the  Hotel  Clarion,  on  two 
separate  occasions,  July  22  and  24. 
The  photo  shoot  was  done  during  the 
July  22  session  by  Puff  Anderson  of 
Dayton,  Ohio. 

LEGACY:  If  you’ve  been  collecting 
since  the  1930s  you  must  have  known 
a  lot  of  interesting  collectors  and 
dealers. 

PITTMAN:  Oh,  absolutely.  I  had  the 
good  fortune  to  be  able  to  meet  some 
of  the  real  old-timers,  the  people  who 
started  the  American  Numismatic 
Association.  A  number  of  those  I  met 
in  the  middle  1930s. 

LEGACY:  Who  were  some  of  the 
more  memorable  collectors  you 
knew? 

PITTMAN:  There  were  people  like 
John  F.  Jones  from  Jamestown,  New 
York,  who  was  still  alive  at  the  time 
and  George  J.  Bauer  from  Rochester 
and,  of  course,  B.  Max  Mehl.  And 
Norm  Shultz  who  just  recently  died. 
Norm  was  one  of  the  really  early 
dealers  that  I  knew. 

LEGACY:  What  was  John  Jones 
like?  His  name  is  not  that  familiar 
today. 

PITTMAN:  He  was  a  Swede  from 
Jamestown,  New  York.  When  I  met 
him,  he  was  in  his  90s.  One  of  the  first 
articles  ever  written  in  The 
Numismatist  was  by  John  F.  Jones. 
Upstate  New  York  was  a  hotbed  of 
numismatics  in  the  early  days  before 
theturn  of  thecentury. 

LEGACY:  What  about  George 
Bauer? 


PITTMAN:  Mr.  Bauer  was  already 
65  years  old  when  I  met  him.  I 
thought  that  was  ancient  in  those 
times.  He  was  self-taught  in  Latin 
and  Greek  and  had  one  of  the  finest 
collections  of  Greek  and  Roman 
gold,  silver  and  bronze  of  any 
collector,  outside  of  museum 
collections,  of  course. 


/  haven  7  even  thought  about  selling. 
Mrs.  Norweb  wasn't  interested  in 
selling  hers  while  she  was  alive. 
Eliasberg  wasn  7  interested  in  selling 
his  while  he  was  alive.  My  friend 
Harold  Bareford...wasn  7  interested 
in  selling  while  he  was  alive.  A  lot  of 
us  just  like  the  coins. 


LEGACY:  Did  you  know  J.V. 
McDermott? 

PITTMAN:  Oh,  sure. 

LEGACY:  What  was  he  like? 
PITTMAN:  He  was  a  good  old  boy 
who  would  qualify  by  today’s 
standards  as  a  redneck.  He  was  a  real 
likeable  character.  I  think  he  started 
in  coins  by  taking  money  out  of 
parking  meters  and  looking  them 
over.  He  was  quite  a  heavy  drinker  at 
times,  but  he  was  as  honest  as  the  day 
is  long.  He  loved  to  carry  his  paper 
money  in  his  shirt  pocket  and  his  ’  13 
nickel  in  a  plastic  holder  and  throw  it 
on  the  bar.  He  was  something.  He 
and  I  got  along  fine. 


LEGACY:  What  about  Mehl?  What 
was  he  like? 

PITTMAN:  B.  Max  Mehl,  he  was  a 
real  prince.  I  liked  that  man. 

He  and  I  happened  to  hit  it  off.  I 
learned  how  to  do  business  with 
B.  Max  Mehl.  Some  collectors  in 
those  days  used  to  argue  and  some 
of  them  wouldn’t  pay  their  bills  after 
they  received  their  coins. 

But  I  learned  a  little  business  trick 
called  “pay  your  bill  first.” 

Mr.  Mehl  went  for  that.  If  I  didn’t  like 
something,  I  would  pay  my  bill  and 
write  a  letter  saying  I  wasn’t  quite 
satisfied  with  this  or  that  and  he’d 
send  a  check  back  right  away.  They 
don’t  do  business  like  that  today.  Fie 
and  I  hit  it  off  well,  with  the  result 
being  that  I  was  favored  with  a  lot  of 
nice  coins.  He  also  realized  there  was 
purchasing  power  there  in  Texas.  He 
was  very  astute  in  developing  Mr. 
Carter,  Sr.  as  a  collector. 

LEGACY:  How? 

PITTMAN:  See,  he  found  out  Amon 
Carter,  Jr.’s  father  was  born  in  1879, 
and  Mehl  gave  him  a  coin  dated  1879. 
That  hooked  Amon  Carter,  Sr. 
LEGACY:  What  coin  was  that? 
PITTMAN:  It  was  a  Stella,  a  gold 
Stella  of  1879,  so  Mr.  Mehl  told  me. 
LEGACY:  I  guess  that  would  hook 
him. 

PITTMAN:  Sure.  Mr.  Max  Mehl  was 
a  real  interesting  person.  We  were  at 
an  auction  one  time  and  it  ended  up 
we  were  the  last  two  bidding  on  a 
really  nice  proof  1852  silver  dollar. 
Finally  he  bid  more  than  I  was  willing 
to  pay.  But  when  the  auction  was 
over,  he  came  to  me  and  said, 
“Pittman,  are  you  really  interested  in 
that  silver  dollar?”  I  said,  “Yes  sir, 
otherwise  I  wouldn’t  have  been 
bidding.”  He  said,  “Well,  it’s  yours 
at  the  price  I  paid.”  I  said,  “Thank 
you.  I’ll  take  it.”  Most  dealers 
wouldn’t  do  that. 

LEGACY:  Why  do  you  think  he  did? 
PITTMAN:  Because  I  was  a  good 
customer  of  his  and  I  helped  him  with 
catalogs  and  he  wanted  to  sell  me 
more  merchandise  in  the  future. 


LEGACY 


LEGACY:  What  about  Jim  Kelly? 
PITTMAN:  Oh,  he  was  terrific.  He 
was  an  introvert,  but  nevertheless  he 
was  quite  a  lady’s  man.  He  had  five  or 
six  or  seven  wives,  I  forget  now. 
Anyhow,  his  motto  was  if  collectors 
want  hamburger  or  if  they  want  filet 
mignon,  sell  them  what  they  want. 
Translating  into  coins,  if  they  wanted 
a  five-cent  coin  or  a  fifty-dollar  coin 
or  a  $5,000  coin  he  would  sell  them 
all. 

LEGACY:  My  impression  of  Abe 
Kosoff  is  that  he  was  better  at  PR 
than  he  was  at  numismatics. 
PITTMAN:  Abe  wasn’t  a  serious 
scholar.  But  there  aren’t  too  many 
serious  scholars  around,  I’ll  tell  you 
that.  But  Abe  Kosoff  was  one  of  the 
smoothest  sellers  around.  Kosoff  was 
a  smoothy,  and  (Sol)  Kaplan  was 
rough  and  tumble.  He  was,  as  the 
saying  goes,  “straight  off  the  pickle 
boat.’’  Nevertheless,  he  knew  how  to 
find  the  coins  and  how  to  get  the 
financing  and  he  and  Abe  made  a 
good  team.  It’s  quite  often  that 
way — some  are  better  financial 
people  and  some  are  better  at  PR. 
Back  in  the  ’50s  I  was  bidding  on  an 
1827  original  quarter  in  one  of 
Kosoff’s  sales.  He  stopped  the 
bidding  and  asked,  “Do  you  have 
more  money  than  Farouk?”  I  said, 
“No.’’  He  said,  “Well,  this  is  Farouk 
bidding,  and  Farouk  bids  high.” 

They  normally  don’t  tell  you  who  is 
bidding.  I  said,  “Thank  you,  but 
there  is  no  reason  running  the  coin  up 
when  I’m  not  going  to  get  it  anyhow.’ ’ 
Later  I  bought  the  same  coin  in  Cairo 
for  considerably  less  than  I  was 
willing  to  pay  earlier.  So  sometimes 
you  win,  and  sometimes  you  lose. 
LEGACY:  Why  is  the  Memorable 
Sale  of  1948  also  known  as  “The 
Giveaway  Sale?” 

PITTMAN:  That’s  what  the  owner 
called  it.  The  stock  market  went 
down  after  he  agreed  to  sell  his  coins. 
So  money  was  tight,  just  like  after  the 
1980  boom  and  the  drop  to ’82.  It  was 
a  similar  deal.  Kosoff  didn’t  even 
want  the  owner  to  be  in  the  room 
while  the  coins  were  being  sold.  It  was 


a  slaughter.  That  was  Jake  Bell  from 
Chicago.  Jake  Bell  wasn’t  his  real 
name,  but  he  went  under  the  name 
Bell.  The  man’s  son,  who  is  still 
around,  was  a  coin  dealer  for  awhile. 
They  didn’t  have  a  buyer  for  the  1933 


-.•■a**.* 


Barney  Bluestone  knew  I  was 
interested  in  books  and  he  used  to  call 
me  ‘  ‘ the  book  sniffer ’  because  I 
don  7  buy  books  that  are  moldy. 


$10  and  Abner  Kreisberg,  Abe’s 
partner,  wished  that  one  on  me.  He 
admitted  he  didn’t  have  a  customer 
for  it  and  told  me  they  wanted  me  to 
take  it.  I  had  already  bought  too 
much  in  the  sale,  gold  proofs  and  so 
forth.  What  did  I  need  that  thing  for? 
Nobody  thought  that  much  of  it  at 
that  time,  but  I  took  it  for  $260. 1  told 
them  I  didn’t  know  when  they  would 
get  their  money,  but  anyhow  it  turned 
out  all  right.  Since  then  similar  coins 
have  brought  over  $100,000.  Also  as 
little  as  $30,000  to  $40,000, 
depending  on  when  it  sold  and  what 
the  economic  situation  was. 
LEGACY:  You  went  to  the  Farouk 
sale  in  1954? 

PITTMAN: Oh,  yes.  My  wifeand  1 
went.  I  got  a  group  of  collectors 
together  to  go  so  we  could  bid  against 


the  dealers  to  be  sure  we  got 
something. 

LEGACY:  How  did  you  do? 
PITTMAN:  Very  well,  thank  you. 
LEGACY:  Do  you  remember  what 
you  bought  out  of  it? 

PITTMAN:  Oh,  lots  of  things. 
LEGACY:  How  were  the  prices? 
PITTMAN:  Well,  the  prices  were  not 
cheap.  I  would  say  there  were  a  lot  of 
sour  grapes  about  that  sale.  Dealers 
who  didn’t  go  said  the  catalog  wasn’t 
done  well,  but  that’s  probably  just 
because  they  weren’t  there.  You  had 
to  know  the  lots,  because  everything 
was  in  large  lots.  Nevertheless,  if  you 
figured  out  what  the  per-unit  cost  was 
you  made  out  very  well. 

LEGACY:  Did  you  just  buy  U.S.  out 
of  there? 

PITTMAN:  Oh,  no.  I  went  there  to 
buy  rare  foreign,  because  they  had 
lots  of  rare  foreign.  A  lot  of  the 
foreign  material  you  see  in  my  display 
here  in  Cincinnati  came  from  the 
Farouk  Sale.  We  also  had  a  1933  $20 
gold  piece  removed  from  the  auction. 

I  did  that. 

LEGACY:  You  had  it  removed? 
PITTMAN:  Oh,  yes,  because  they  are 
illegal  and  it  was  to  be  turned  over  to 
the  U.S. 

LEGACY:  But  it  wasn’t  illegal  in 
Egypt. 

PITTMAN:  No.  But  we  have 
reciprocity  agreements  with  most 
governments,  and  it  was  illegally 
removed  from  the  Mint.  It  never  was 
officially  issued.  The$10.00gold 
piece  was. 

LEGACY:  I  understand  that  a  lot  of 
U.S.  dealers  at  the  time  wanted  to  go 
to  the  Farouk  Sale  but  did  not  attend 
because  they  were  fearful  for  their 
lives  because  of  a  possible  overthrow 
of  the  government. 

PITTMAN:  I  think  that’strue. 
LEGACY:  Did  you  think  you  were 
personally  endangered  by  going 
there? 

PITTMAN:  I  thought  1  might  be,  so  1 
took  out  a  lot  of  insurance. 
Nevertheless,  1  was  w  illing  to  take  the 
chance,  because  having  know  n  about 
the  overthrow  of  the  French 
monarchy  under  Louis  XVI  and 
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Investor  lots  of  MS-64  Morgan 
and  Peace  Dollars  for  as  little  as  $645. 


Smart  investors  are  taking  advantage  of 
reasonable  price  levels  to  stock  up  on  some  of  the 
most  popular  issues  in  the  marketplace. 

Morgan  and  Peace  Dollars  in  MS-64  traditionally 
have  been  market  barometers,  because  they  are  likely 
to  make  rapid  advances  as  the  market  begins  to  move 
upward. 

Heritage  has  a  choice,  but  limited  inventory  of 
MS-64  Morgan  and  Peace  Dollars  in  investor  lots  of 
5  to  40  coins  -  all  available  for  immediate  delivery. 

Don’t  miss  this  excellent  opportunity  to  buy  at 
current  low  price  levels. 

1-800-US  COINS  (872-6467) 

Prices  subject  to  change  according  to  market  conditions. 


James  Halperin  and  Steve  Ivy,  Numismatists 


HERITAGE  $$  RARE  COIN 

G  ALL  E  R  I  E  S 
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The  following  lots  are  available: 

Investor  Lot  #1  -  5  Morgan  Dollars .  MS-64  $695 

Investor  Lot  #2  -  5  Peace  Dollars .  MS-64  $645 

Investor  Lot  #3  -  10  Morgan  Dollars .  MS-64  $1375 

Investor  Lot  #4  -  10  Peace  Dollars .  MS-64  $1275 

Investor  Lot  #5  -  20  Morgan  Dollars .  MS-64  $2580 

Investor  Lot  #6  -  20  Peace  Dollars .  MS-64  $2480 

Investor  Lot  #7  -  20  of  Each  -  Total  40  Coins .  MS-64  $4990 


Heritage  Rare  Coin  Galleries  •  The  Heritage  Building  *311  Market  Street  •  Dallas.  Texas  75202-9990 
1-800-US  COINS  (872-6467)  •  In  Texas:  214-742-2200 
□  YES,  I’m  going  to  try  Heritage  as  my  source  for  PCGS  coins. 

Quantity  Price  Total 


□  Lot  #1 

X 

□  MS-64  $695 

=  5 

□  Lot #2 

X 

□  MS-64  5  645 

=  5 

□  Lot #3 

X 

D  MS-6451375 

=  5 

□  Lot  #4 

X 

□  MS-6451275 

=  5 

a  Lot #5 

X 

□  MS-6452580 

=  5 

□  Lot #6 

X 

□  MS-6452480 

=  5 

□  Lot #7 

X 

□  MS-6454990 

©1 

Texas  residents  add  applicable  sales  lax  5 

TOTAL  $ _ 

I  want  your  special  priority  next  day  service  so  I’ve  included  my  valid  credit  card  number 

□  MasterCharge  □  Discover  □  VISA  □  American  Express 

Account  Number _ — - Expiration  Date  _ 

Signature  _ _ _ 

□  I’ve  enclosed  my  check  for  J  _ 

Name _ — 

Address _ — 

City  _ _ _ State 

Daytime  Phone  ( _ ) - 

Nighttime  Phone( _ ) _ _ 

Other  I’CGS  interests  or  wants 

For  Faster  Service  Call  800 1  IS  COINS  (172  M67) 


Zip 


203 


1988  Heritage  Rare  Coin  Galleries 


COLONIALS 

1680  London  Elephant  Token.  AU  (50/50).  An 
especially  sharply  struck  example  of  this 
popular  “Colonial”  issue.  Slight  bits  of 
luster  remain  among  the  more  protected 

areas . $750.00 

1723  Hibernia  Halfpenny  MS  (60/60).  Nelson 
6.  D:G:REX.  Avery  pleasing,  problem-free 
brown  with  faint  traces  of  mint  luster  within 
the  harp  strings.  Very  boldly  struck.  $675.00 


LARGE  CENTS 

1841  AU  (58/58).  An  even  brown  over  both  sides 
and  reasonably  well  struck  for  the  type. 

. $195.00 

1853  PCGS  MS63.  Red  and  Brown.  The  most 
common  date  in  the  series  of  Braided  Hair 
Cents  and  the  usual  choice  for  a  type  coin. 
. $355.00 


FLYING  EAGLE  CENT 


1858  PCGS  MS64(PQ).  Small  Letters.  Fully 
struck  with  bright  underlying  luster  and  just 
a  touch  of  mellowed  browning  of  the 
original  honey-golden  color.  .  .$1,240.00 


INDIAN  CENTS 

1859  PCGS  MS63.  Very  strong  semi- 

prooflikeness  in  the  fields  on  both  sides. 
Toned  very  little . $390.00 

1 860  PCGS  MS64.  Original  surfaces  with  golden 

grey-brown  color . $565.00 

1862  PCGS  PR65.  Incredibly  lovely  surfaces 
with  the  original,  intact,  light  color.  The 
proof  fields  are  very  deeply  mirrored  with 
none  of  the  frost  sometimes  seen  on  19th 
century  proof  coins.  Just  unbelievable  in 
terms  of  color  and  originality.  $2,375.00 
1877  PCGS  MS65.  Red  and  Brown.  Although 
designated  as  Red  and  Brown  this  coin  has 
a  lot  of  zip.  The  original  red  luster  has  sub¬ 
dued  a  couple  of  shades  from  the  fiery 
orange-red  of  the  year  of  issuance  and  there 
are  scattered  brown  highlights  on  the 
devices.  According  to  the  October  PCGS 
Population  Report  only  three  other  coins 
have  been  so  graded,  none  higher. 
Altogether  a  very  pleasing  and  presentable 
example  of  this  rare,  key  date  of  the  series. 

. $3,875.00 

1877  PCGS  MS65(PQ).  Red  and  Brown.  A  more 
uniform  color  than  the  coin  listed  above. 

. $4,375.00 

1888  PCGS  PR64.  Brown.  Underlying  violet, 

blue  and  olive  iridescence . $205.00 

1892  PCGS  MS65.  Red.  A  real  blazer  with  all 
the  fiery  original  red  luster  left  intact.  Neat 
coin . $640.00 


LINCOLN  CENTS 

1909  V.D.B.  PCGS  MS64.  Red . $31.00 

1909  V.D.B.  PCGS  MS64(PQ).  Red.  .$38.00 
1909  PCGS  MS65.  Red  and  Brown.  .  .$63.00 

1909  PCGS  MS65.  Red . $125.00 

1909-S  V.D.B.  PCGS  MS64.  Brown.  Glossy 
brown  surfaces  with  glints  of  blue.  $625.00 
1909-S  V.D.B.  PCGS  MS64.  Red.  Great  original 

luster . $1,000.00 

1909-S  V.D.B.  PCGS  MS65.  Red  and  Brown. 
Even  mellowed  red  color. . $1,375.00 


1909- S  V.D.B.  MS65.  Red.  Full  fiery  red,  original 

luster.  A  real  blazer . $2,125.00 

1910- S  PCGS  MS65.  Red.  Full  original  luster 

and  full  strike . $395.00 

1911  PCGSPR65.  Red  and  Brown.  A  lovely  and 
totally  original  proof  that  is  so  close  to  full 
red  status  but  there  is  a  hazy  iridescence  over 
the  surfaces  that  just  slightly  subdues  the 

original  fiery  red . $815.00 

1913  PCGS  PR63.  Red  and  Brown.  Bright  reflec¬ 
tivity  in  the  fields . $440.00 

1913  PCGS  PR64.  Brown.  The  predominant 
brown  shows  an  underlying  violet-blue. 

. $315.00 

1915  PCGS  MS64(PQ).  Red.  Fully  struck.  Just 
on  the  borderline  of  full  gem  quality. 

. $250.00 

1915  PCGS  MS65.  Red  and  Brown.  Only  on  the 
obverse  does  the  central  device  show  a  con¬ 
centration  of  browning,  more  evenly  mix¬ 


ed  on  the  reverse . $220.00 

1917-S  PCGS  MS64.  Brown . $105.00 

1917-S  PCGS  MS64.  Red  and  Brown.  Lots  of 

original  red  remains . $125.00 

1917-S  PCGS  MS65.  Brown . $190.00 


1917-S  PCGS  MS65.  Red  and  Brown.  Fully 
struck  with  significant  red  remaining. 

. $240.00 

1920- D  PCGS  MS64.  Red.  Blazing  red  luster  but 
not  completely  struck  up  on  the  obverse. 

. $280.00 

1921- S  PCGS  MS64.  Red  and  Brown.  Fully 

struck . $315.00 

1926  PCGS  MS64.  Red . $50.00 

1926  PCGS  MS65.  Red.  Original  and  fully 

struck . $115.00 

1929  PCGS  MS64.  Red . $38.00 

1929  PCGS  MS65.  Red.  Bright  orange-red  col¬ 
or . $100.00 

1929  PCGS  MS66.  Red.  Of  obvious  superior 

quality . $150.00 

1930-D  PCGS  MS64.  Red . $69.00 

1930- D  MS65.  Red.  A  spectacular  example  of 

this  underrated  issue . $250.00 

1931- D  PCGS  MS64.  Red  and  Brown.  $95.00 

1931-D  PCGS  MS64.  Red.  Bright  cherry  red  col¬ 
or . $95.00 

1931-S  PCGS  MS64.  Red.  Low  mintage  issue. 

. $95.00 


1936  PCGS  PR65.  Type  Two.  Red  and  Brown. 

A  totally  original  coin  with  the  haze  over 
the  surfaces  associated  with  an  uncleaned 
proof  of  some  considerable  age.  Scattered 
speckles  of  blue  color  accounts  for  the  R&B 
designation.  Up  to  October  1  there  is  only 
one  other  so  graded . $375.00 

1937  PCGS  PR65.  Red.  Rare  and  inexpensive. 

. $500.00 

1955/55  PCGS  MS63.  Brown.  Brown  overall 
with  scattered  small  spots  on  each  side. 
Some  reddish  luster  can  still  be  seen  though 
within  the  date  and  outer  legends.  $940.00 


TWO  CENT  PIECES 

1864  AU  (55/55).  Small  Motto.  Brown  overall 
but  small  bits  of  reddish  luster  can  still  be 
found  around  the  edges  of  both  sides.  A 
nice,  problem-free  example  of  this  scarce 

and  desirable  coin . $390.00 

1864  PCGS  MS64(PQ).  Red  and  Brown.  The 
brown  color  over  both  sides  is  broken  by  oc¬ 
casional  streaks  of  original  red.  Very  sharp. 

. $325.00 


1864  MS  (65/65).  Red.  Fiery  red  with  a  trace  of 
semi-prooflikeness  in  the  fields.  Very  sharp 

and  desirable . $1,325.00 

1873  PCGS  PR65.  Closed  3.  Red  and  Brown. 
Still  mostly  red  throughout  with  the  original 
surfaces  showing  a  slight  mellowing  of  col¬ 
or,  just  enough  so  it  cannot  be  called  Full 
Red.  The  Closed  3  is  the  more  common  of 
the  two  varieties  of  this  final  year  of  two- 
cent  production  but  there  have  only  been 
nine  others  so  graded  by  PCGS  to  date. 
. $3,510.00 


THREE  CENT  SILVER 
1852  PCGS  MS65(PQ).  Type  One.  Highly 
lustrous  with  an  original  subdued  patina. 
Exceedingly  well  struck  for  this  difficult 

type . $2,750.00 

1870  PCGS  PR65.  Type  Three.  Deeply  reflec¬ 
tive  mirrors  with  very  light  toning  and  a 
noticeable  contrast  between  the  fields  and 
devices . $2,190.00 


1872  PCGS  PR64(PQ).  Deeply  mirrored  proof 
fields  with  bright  splashes  of  iridescent 
patina . $1,240.00 


THREE  CENT  NICKELS 

1876  PCGS  N1S64(PQ).  Super  lustrous.  $850.00 
1876  PCGS  PR64(PQ).  Brilliant  and  deeply  mir¬ 
rored . $825.00 


1878  PCGS  PR66.  Brilliant  with  good  contrast. 

Simply  immaculate . $3,500.00 

1883  PCGS  PR66(PQ).  A  beautiful  cameo  proof 
with  deep,  watery  fields.  Perfect.  $4,780.00 
1888  MS  (64/64).  The  surfaces  alternate  between 
brilliance  on  the  obverse  and  a  more  sub¬ 
dued  grey  on  the  reverse.  Great  luster  and 
a  full  strike.  A  long  thin  planchet  lamina¬ 
tion  runs  from  the  top  of  the  bow  to  the  mid¬ 
dle  cipher  of  the  Roman  numeral.  $420.00 
1888  PCGS  MS64.  One  of  the  few  dates  in  the 
’80s  that  is  occasionally  available  as  an  un¬ 
questionable  business  strike.  .  .$1,325.00 


EARLY  HALF  DIME 

1830  NGC  MS  (63/63).  Fully  struck  with  darker 
toning.  Original . $815.00 


SEATED  HALF  DIMES 

1849-0  EF  (40/40).  Deeply  toned  and  original. 
The  ’49-0  is  a  very  scarce,  if  not  outright 
rare,  coin  in  any  grade  and  it  usually  is  found 
in  a  lesser  condition  than  EF.  The  mintage 
is  an  unimpressive  140,000.  Breen  has 
speculated  that  perhaps  many  were  actual¬ 
ly  dated  1848.  Perhaps  an  even  more  com¬ 
pelling  reason  is  that  the  majority  of  the 
mintage  was  melted  in  the  big  silver 
meltdown  of  1853-54  with  the  change  in 

weight  of  silver  coins . $420.00 

1853  PCGS  MS62.  Arrows.  A  bit  washed  out 
in  the  luster  department  but  partly  compen¬ 
sated  for  by  the  lovely  patches  of  toning 
beginning  to  accrue  to  the  outer  edges  of 

each  side.  Fully  struck . $215.00 

1856  AU  (58/58).  A  really  nice  slider  with 
original  color  and  good  luster.  .  .$165.00 


1857-0  PCGS  MS65.  A  gem  coin  in  every 
respect.  Fully  struck  with  amazing  luster 
and  light,  original  golden-red  toning.  New 
Orleans  silver  in  this  era  is  quite  difficult 
to  locate  in  the  better  grades  of  uncirculated. 
In  fact,  several  issues  may  not  exist  at  all 
above  a  marginal  MS-60  or  so.  The  ’57-0 
is  more  readily  available  than  some  other 
dates  but  it  still  is  a  rare  coin,  to  date  only 
three  others  have  been  graded  65  by  PCGS. 

. $8,500.00 

1863  PCGS  MS63(PQ).  Sharply  struck  with 
some  toning  on  each  side.  A  very  rare  and 
seldom  seen  date  with  an  original  mintage 

of  18,000 . $1,100.00 

1871  PCGS  PR64(PQ).  Deeply  mirrored  with 
bright,  splashy  rainbow  toning.  .$965.00 


SHIELD  NICKELS 

1866  EF  (40/40).  Rays.  Toned . $72.00 

1866  MS  (64/64).  Rays.  Well  struck  with  even 
golden  toning  over  both  sides.  $1,205.00 

1 868  PCGS  MS64.  Lightly  and  evenly  toned  with 
a  full  strike  and  no  visible  die  cracks. 

. $530.00 

1869  PCGS  MS64.  Bright  and  lustrous  on  the 
obverse  with  a  lightly  toned  reverse.  $540.00 

1870  NGC  PR  (63/63).  Brilliant.  .  .  $470.00 
1875  PCGS  PR62(PQ).  A  couple  of  die  cracks 

are  apparent  on  the  obverse.  .  .  $265.00 
1875  PCGS  PR 63  Brilliant  and  deeply  mirrored. 
. $420.00 


1877  PCGS  PR65.  Brilliant  and  moderately  con¬ 
trasted  between  the  fields  and  devices. 
Always  considered  a  desirable  issue  because 
of  its  tiny  mintage  of  510  pieces,  all  proofs. 
. $4,375.00 

1878  PCGS  PR66.  A  brilliant  cameoed  coin  with 

deeply  reflective  mirrors.  Proof  only  min¬ 
tage  of  only  2,350 . $3,700.00 

1882  PCGS  MS64.  Fully  struck.  This  and  the 
1883  are  the  most  popular  coins  for  type 
sets.Seen  here  with  a  rather  dramatic  repun¬ 
ching  on  all  ciphers  of  the  date.  $505.00 

1883  PCGS  MS63.  Clean  surfaces  and  brilliant 

on  the  obverse  with  a  light  streaky  golden 
tone  over  the  reverse . $225.00 


LIBERTY  NICKELS 

1883  PCGS  MS62.  No  Cents . $46.00 


1883  PCGS  PR66.  No  Cents.  The  No  Cents 

nickel  in  proof  is  not  to  be  confused  with 
its  “common  as  dirt”  counterpart  as  a 
business  strike.  Proofs  are  very  rare  and  very 
desirable  and  quite  infrequently  en¬ 
countered  in  any  condition.  To  date  only 
seven  others  have  been  certified  in  Proof-66. 
A  type  set  of  nickels  is  the  easiest  and  least 
expensive  of  the  denominations  but  there 
are  several  key  issues  in  proof  including  the 
With  Rays,  No  Cents,  Type  One,  and  the 
Wartime  Silver . $4,220.00 

1884  PCGS  PR65(PQ).  Very  flashy.  Un- 

fathomably  deep  proof  mirrors  and  nicely 
contrasted  with  an  even  rosy  tinted  toning 
on  each  side . $2,000.00 

1889  PCGS  MS64.  Cinnamon  golden  toning. 

. $630.00 

1890  PCGS  PR64(PQ).  Lilac  and  golden-rose 

toning . $650.00 

1896  PCGS  PR64.  Lightly  toned  on  the  obverse. 
Deep  watery  proof  fields  on  the  reverse. 

. $530.00 

1900  PCGS  MS64.  Frosty  luster.  . .  .$475.00 
1900  PCGS  PR65(PQ).  Brilliant  with  very  deep 

proof  fields . $1,500.00 

1902  PCGS  MS63 . $165.00 

1910  PCGS  PR65(PQ).  Sharply  contrasted 
fields  and  devices . $1,500.00 


192 1-S  PCGS  MS63.  Well  struck,  especially  on 
the  obverse . $1,095.00 

1924- S  PCGS  MS64(PQ).  Boldly  struck  and 
mostly  brilliant  with  a  hint  of  golden  color 
over  the  highest  points  of  the  reverse. 
. $1,750.00 

1925  PCGS  MS64(PQ).  Smooth  satiny  luster. 
. $165.00 

1925- D  PCGS  MS64(PQ).  Fully  struck  with 
soft,  almost  glowing  satiny  luster.  Scarce. 
. $1,190.00 

1926  PCGS  MS64.  Brilliant  and  sharply  struck. 
. $100.00 

1927  MS  (65/65).  Thick,  swirling  luster  with  a 

very  pale  golden  patina . $190.00 

1927  PCGS  MS  (65PQ).  Golden  and  lilac  ton¬ 
ing.  Full  strike . $220.00 

1934-D  MS  (65/65).  Fully  struck  on  the  reverse 
with  deep  and  intriguing  olive  and  golden 
toning . $805.00 

1936  PCGS  PR65(PQ).  Type  Two.  Brilliant  and 
deeply  mirrored.  A  very  flashy  coin. 
. $2,430.00 

1937  PCGS  PR64.  Brilliant  and  nothing  really 

to  detract  visually.  Definitely  an  underrated 
type  coin . $1,095.00 


1937  PCGS  PR65(PQ).  An  incredible  type  coin 
with  bright,  flashy  surfaces  that  have  just 
a  dusting  of  light  golden-brown  color. 

. $2,160.00 

1938-D  MS  (65/65).  Attractively  toned.  $50.00 
1938-D  PCGS  MS65.  Perfect  for  type.  Lightly 

toned . $56.00 

1938-D  MS  (66/66).  Super  luster  and  light,  even 

color . $140.00 

1938-D  MS  (67/67).  Buffalo  Nickels  just  don’t 
get  any  better  than  this.  Essentially  a  perfect 
coin . $585.00 


JEFFERSON  NICKEL 

1942  PCGS  PR65.  Type  One.  Brilliant.  $75.00 


EARLY  DIMES 

1807  EF  (45/45).  JR-1,  R.2  (the  only  variety  of 
the  year).  Toned  in  shades  of  light  lilac  and 
golden.  Weak  peripheral  details  as  is  usually 
the  case  on  this  date,  because  of  the  exten¬ 
sive  use  of  this  reverse  die  in  1805  and  1806. 

$2  250  00 

1823/2  PCGS  MS63.  JR-3,  R.2.  Splotchy  multi¬ 
colored  toning  on  the  obverse  but  a  more 
even  grey-violet  on  the  reverse.  Good  luster 
and  much  better  definition  than  usual  on 
this  variety,  almost  a  full  strike.  $2,565.00 


BUFFALO  NICKELS 

1913  PCGS  MS63.  Type  One . $63.00 

1913  PCGS  MS64(PQ).  Type  One.  Fully  struck. 

. $120.00 

1913  MS  (65/65).  Type  One.  Finely  matted  sur¬ 
faces  with  light  and  attractive  toning. 

. $485.00 

1913-S  PCGS  MS63.  Type  One.  An  intricately 


detailed  full  strike.  Brilliant . $100.00 

1913  PCGS  MS64.  Type  Two . $95.00 


1913-D  PCGS  MS65.  Type  Two.  Fully  struck 
with  light  golden  toning  over  both  sides. 
Very  scarce  issue  among  the  early  Buffaloes. 
. $3,040.00 


1914  MS  (64/64).  Lustrous . $100.00 

1916-D  PCGS  MS62 . $125.00 


1917-D  MS  (63/63).  A  couple  of  small  planchet 
laminations  on  the  lower  reverse.  Scarce. 

. $370.00 

1918/17-D  VG  (8/8).  Choice  for  the  grade. 
. $495.00 


LIBERTY  SEATED  DIMES 
1858  PCGS  PR64(PQ).  Toned  in  deep  shades 
cf  violet  and  blue  throughout  with  strong 
reflectivity  in  the  fields.  An  unmistakable 
proof  (one  of  the  80  or  so  minted)  with  the 
characteristic  blank  area  lapped  between  the 
elbow  of  the  pole  arm  and  the  body. 

. $5,200.00 

1862  PCGS  MS64.  Lustrous  and  evenly  toned 
over  each  side.  The  “thick  numerals”  varie¬ 
ty . $750.00 

1862  PCGS  PR63(PQ).  Funky  toning  on  the 
obverse  with  weak  mirrors  on  the  same  side. 
Nicely  toned  and  mirrored  on  the  reverse. 
. $750.00 

If  the  coin  of  interest  to  you  does  not  appear 
here,  chances  are  excellent  that  we  either  have 
it  now,  or  could  get  it  w  ithin  a  few  days.  Give 
us  a  toll-free  call  at  your  earliest  convenience, 
and  we'll  check  on  current  availability. 
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Liberty  Seated  Dimes  (cont’d) 


1864  NGC  PR  (65PQ).  The  1864  dime  is  general¬ 
ly  only  available  as  a  proof  and  none  too 
often  then  as  a  true  gem.  The  business  strike 
mintage  was  a  paltry  1 1 ,000  which  puts  con¬ 
siderable  date  pressure  on  the  470  proofs 
originally  coined.  This  coin  appears  to  be 
completely  free  from  hairlines  and  is  ton¬ 
ed  in  spectacular  iridescent  colors.  Surely 
one  of  the  finest  known  of  this  scarce  date. 

. $3,250.00 

1874  PCGS  MS63(PQ).  Arrows.  Frosty,  with  at¬ 
tractive  light  toning.  Second  year  of  this 
scarce  and  popular  two  year  of  type  coin. 
. $2,315.00 


1876-CC  PCGS  MS64(PQ).  Brilliant  and  fully 
struck.  Just  a  touch  of  light  peripheral  col¬ 
or.  Struck  from  rusted  dies  as  is  the  case  for 

most  dimes  of  this  issue . $815.00 

1886  PCGS  MS63.  Fully  struck  with  scattered 

golden  and  rose  toning . $375.00 

1890  MS  (61/61).  We  wanted  to  buy  this  coin  in 
the  worst  way  possible,  and  that’s  just  what 
we  did . $140.00 


BARBER  DIMES 

1893  NGC  PR  (64/64).  Spectacular  multi¬ 
colored  toning  on  both  sides.  .$1,565.00 
1897  PCGS  MS62.  Lustrous  and  almost  com¬ 
pletely  brilliant . $150.00 

1902  PCGS  MS65.  Full  razor  sharp  detailing  and 
toned  with  a  golden-rose  center  to  the 
obverse  and  blue  around  the  edge.  The 
reverse  is  more  evenly  toned  blue.  A 

delightful  type  coin . $1,750.00 

1902-0  PCGS  MS64.  Pearl-grey  original 
brilliance  with  scattered  bits  of  golden- 
brown  interspersed,  more  so  on  the  reverse. 

Full  strike . $900.00 

191 1-S  PCGS  MS63.  Lightly  toned  around  the 
edges  of  both  sides  and  fully  struck.  $355.00 
1916  PCGS  MS62.  MS-65  luster,  just  a  few  ob¬ 
vious  marks  in  the  wrong  places.  $150.00 
1916  PCGS  MS63.  Bright,  sparkling  luster  with 

a  light  lilac  tint . $330.00 

1916-S  PCGS  MS64.  Much  of  the  original 
brilliance  still  shows  with  light  grey  accents 
on  both  sides . $595.00 


MERCURY  DIMES 

1923  MS  (65/65).  Full  Bands.  Brilliant.  $300.00 
1929-D  MS  (65/65).  Full  Bands.  Brilliant  and 

clean . $180.00 

1929-S  MS  (65/65).  Full  Bands.  Error.  15  %  off 
center  at  2  o’clock.  Lustrous  and  lightly  ton¬ 
ed . $300.00 

1938  PCGS  PR63.  Peripheral  golden  toning. 

. $270.00 

1939-D  PCGS  MS66.  Brilliant . $75.00 

1940  PR  (64/64).  Brilliant  and  deeply  mirrored 

with  a  faint  glimmer  of  golden  color  just 
on  the  lower  part  of  the  obverse  and  a  tinge 
at  the  top  of  the  reverse . $300.00 

1941  PCGS  PR66(PQ).  A  wonder  coin  with  un¬ 
marred,  brilliant  surfaces . $945.00 


1942  PCGS  PR66.  Flawless  and  original  with 
a  thin  crescent  of  color  around  the  edges 
of  each  side . $880.00 

1942-D  MS  (65/65).  Full  Bands.  Frosty  luster. 

. $54.00 

1944- D  PCGS  MS65(PQ).  Full  Bands.  Brilliant. 

. $80.00 

1945- S  Error.  AU  (58/58).  Full  Split  Bands. 

Struck  20%  off  center  at  3  o’clock.  Brilliant 
with  just  the  lightest  touch  of  handling  in 
evidence . $90.00 


EARLY  QUARTER 


1796  AU  (55/55).  Very  boldly  struck  with  strong 
prooflike  reflectivity  in  the  fields  of  both 
sides.  Probably  one  of  the  “proofs”  from 
the  E.H.R.  Green  hoard  of  approximately 
100  pieces  that  were  sold  around  the  New 
York  area  in  1941  by  dealer  James 
Macallister.  The  frosty  uncs.  were  offered 
for  $90  each  and  the  “proofs”  for  $125. 
Very  lightly  toned.  Essentially  a  flawless 
coin  with  no  rim  dings  or  other  visual  im¬ 
pairments . $29,500.00 


LIBERTY  SEATED  QUARTERS 

1858  PCGS  MS63(PQ).  Good  central  details 
with  several  of  the  stars  showing  some 
weakness  on  their  radials.  Attractive  light 
toning . $875.00 


1866  PCGS  PR64.  Toned  in  spectacular  shades 
of  royal  blue,  rose  and  olive  over  the  deep 
and  highly  reflective  proof  fields.  A 
gorgeous  specimen  of  this  first  year  of  type 

coin . $2,260.00 

1868  PCGS  PR65(PQ).  A  beautifully  toned  coin 
that  exudes  originality.  The  surfaces  are  ton¬ 
ed  in  a  plethora  of  colors  but  the  dominant 
ones  are  blue,  rose  and  golden.  The  color 
is  evenly  distributed  over  each  side  and  is 
well  balanced  front  to  back.  The  entire  coin 
is  framed  by  what  seem  to  be  wider  than 

usual  rims . $4,500.00 

1876  PCGS  MS63.  Sharply  struck  with  nice, 
original  grey  and  blue  toning.  .  .$690.00 


1878  PCGS  PR64.  This  is  a  coin  that  appears 
to  be  technically  perfect,  no  hairlines  are 
visible  or  other  flaws  in  or  out  of  the  Mint. 
The  only  thing  that  keeps  this  coin  from 
grading  65  is  toning  that,  although  original, 
is  darker  than  one  expects  from  a  65,  thus 
lacking  some  in  eye  appeal.  According  to 
Breen  only  677  proofs  were  sold  this  year. 

. $1,875.00 

1882  PR  (64/64).  Toned  a  lovely  golden  on  the 
obverse  with  the  reverse  primarily  brilliant. 
Very  deeply  mirrored  with  lots  of  flash  for 
the  grade.  Low  total  mintage.  .$1,705.00 
1885  PCGS  PR64.  The  deep  proof  mirrors  flash 
strongly  through  the  bright  iridescent  ton¬ 
ing . $2,290.00 

1890  PCGS  PR64(PQ).  A  very  flashy  type  piece 
with  light  to  medium  density  purple  toning. 
The  fields  aren’t  just  deeply  mirrored,  they 
have  that  unbelievably  deeply  polished  look 
that  you  see  on  Franklin  Mint  products  or 
U.S.  Mint  products  from  the  last  15  years. 
. $2,065.00 


BARBER  QUARTERS 


1905-0  PCGS  MS64(PQ).  Highly  lustrous  and 
original  with  just  a  touch  of  light  color.  Not 
completely  struck  up  as  is  often  the  case 
with  New  Orleans  coinage.  . .  .$1,490.00 
1916  MS  (64/64).  Bold,  swirling  luster  with  very 
attractive  light  color.  No  real  problems,  just 
a  couple  of  minor  marks  from  65.  $1,210.00 
1916-D  NGC  MS  (63/63).  Toned  a  grey-violet 
in  the  centers  with  thin  bands  of  blue,  green 
and  russet  just  around  the  rims.  $595.00 
1916-D  PCGS  MS64(PQ).  Originally  toned  with 
grey  centers  and  a  deeper  blue  around  the 
peripheral  details.  Sharp . $1,190.00 


STANDING  LIBERTY  QUARTERS 

1917  PCGS  MS63(PQ).  Type  One.  Brilliant  with 
a  combination  lustrous  and  finely  matted 

finish . $495.00 

1917-D  NGC  MS  (65PQ).  Type  One.  Finely  mat¬ 
ted  surfaces  and  fully  struck  in  all  areas  in¬ 
cluding  the  lower  rivets  of  the  shield. 
Brilliant  and  very  flashy . $2,565.00 


1917  PCGS  MS65(PQ).  Type  Two.  Full  Head. 
Fully  struck  in  all  the  telltale  areas.  The  Type 
Two  of  1917  is  far  scarcer  than  its  two  year 
of  type  counterpart  of  the  same  year.  Very 
lightly  toned  and  highly  lustrous.  $2,250.00 

1919  PCGS  MS62.  Brilliant . $190.00 

1920  PCGS  MS64(PQ).  Evenly  toned  on  both 

sides  a  grey-olive  with  strong  underlying 
luster.  Some  head  detail . $615.00 

1920-D  PCGS  MS64(PQ).  Brilliant.  $875.00 


Heritage  boasts  the  largest  and  most  active 
buying  staff  in  the  world.  Our  inventory  is 
continually  changing,  and  if  you  don't  see  the 
particular  coin  you  are  searching  for  listed 
here,  changes  are  good  that  a  call  to  a 
Heritage  representative  will  result  in  success. 


Mantling  1  ihert>  Quarters  (cont'd) 


1921  MS  (65/65).  Full  Head.  Fully  struck 
throughout  with  outstanding  luster  and 
essentially  unimpaired  surfaces.  Scarce,  low 
mintage  issue . $3,500.00 

1923  NGC  MS  (65/65).  Brilliant  with  outstan¬ 

ding  luster  and  clean  as  a  whistle  and  a 
roundness  to  the  head  with  just  a  bit  of 
detail  evident  there . $1,625.00 

1923-S  NGC  MS  (63/63).  Full  Head.  Toned  in 
shades  of  lilac  and  olive.  Rare  date,  even  in 
63 . $1,315.00 

1924  AU  (55/55).  Light  hairlines . $90.00 

1924  MS  (64/64).  Full  Head.  Steel  grey  and 

golden  patina . $735.00 

1927  PCGS  MS63.  Brilliant  with  some  head 
detail . $325.00 

1929  PCGS  MS64.  Full  Head.  Great  luster, 

mostly  brilliant . $875.00 

1929-D  PCGS  MS63(PQ).  Negligible  head  detail 
with  three  darker  spots  of  toning  around  the 
obverse  rim . $355.00 

1929-D  PCGS  MS65.  Full  Head.  Exceptional¬ 
ly  attractive  with  smooth,  creamy  luster  that 
blazes  beneath  the  light  golden-yellow 
patina.  This  issue  has  been  underrated  and 
overlooked  for  at  least  15  years.  Now,  with 
the  advent  of  PCGS,  we  are  beginning  to 
get  some  empirical  data  that  supports  what 
specialists  have  always  known.  To  date  there 
have  only  been  two  other  ’29-Ds  certified 
as  65  FH  by  PCGS.  By  contrast  there  have 
been  66  1930s.  Several  dates  known  as 
rarities  in  this  short-lived  series  have  more 
coins  certified,  most  notably  the  1921  with 
six  and  the  1923-S  with  eight.  $7,425.00 

1930  PCGS  MS64(PQ).  Full  Head.  Both  sides 
are  covered  with  a  pale  lilac  patina.  $965.00 


WASHINGTON  QUARTERS 

1932-S  PCGS  MS63.  Mottled  multi-colored  ton¬ 
ing  that  is  evenly  matched  on  both  sides. 
. $345.00 


1936-S  PCGS  MS66.  An  incredible  Washington 
Quarter  and  one  of  only  three  so  graded  by 
PCGS  to  date . $780.00 

1939- S  PCGS  MS65.  Brilliant . $250.00 

1940- D  PCGS  MS64.  Lightly  and  originally  ton¬ 
ed . $75.00 

1940-D  MS  (65/65).  Fully  struck  and  lightly  ton¬ 
ed  with  super  luster . $220.00 

1942  PCGS  PR64.  Brilliant . $95.00 

1942  PCGS  PR66(PQ).  A  super  nice  type  coin 
with  a  light  hazy  tone  across  the  obverse  and 
a  vivid  golden-russet  band  just  around  the 
rim . $665.00 


Due  to  the  si/e  and  turnover  rate  of  our  inven¬ 
tory,  the  listings  shown  here  represent  only  a 
small  part  of  ourcurrent  offerings.  A  toll- 
free  phone  call  to  one  of  our  representatives  is 
the  best  way  to  ascertain  the  status  of  any 
items  which  you  may  he  seeking. 
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EARLY  HALVES 

1794  \  t  (20/20).  0-104,  R.6.  Considerably 
scarcer  than  the  1795  halves  although  they 
are  lumped  together  as  the  same  type.  The 
1794  is  worth  significantly  more  money, 
grade  for  grade,  than  1795.  This  coin  is  very 
choice  with  original  surfaces  that  show  a  bit 
of  light  grey  patina.  Quickly  attributable  by 
the  presence  of  19  berries  in  the  wreath,  ar¬ 
ranged  9-10,  the  only  such  reverse  in  this 
year.  This  is  a  later  die  state  showing  a  rather 
heavy  rim  break  over  ER  in  AMERICA. 

. $4,500.00 

1806  VF  (30/30).  Pointed  Six,  No  Stem  Through 
Claw.  0-109,  R-l .  Apparently  a  late  die  state 
of  Overton  109  since  it  is  missing  the  spike¬ 
like  segment  between  star  7  and  the  L  of 
Liberty.  Pleasing  original  grey  surfaces 
showing  no  real  problems,  just  even  wear. 

. $450.00 

1823  AU  (50/50).  Overton  111a,  Rarity  2. 

Brilliant .  This  variety  has  several  die  cracks 
encircling  the  reverse . $240.00 

1824  AU  (55/55).  0-104,  R.2.  Sharply  struck 
with  bright,  sparkling  luster  beneath  the 
somewhat  erratic  toning. 

. $495.00 

1824  MS  (62/62).  0-110,  R.2.  Sharply  defined 
centers  with  an  even  olive-grey  toning. 

. $815.00 

1826  EF  (40/40).  Overton  118,  Rarity  1.  Mostly 
brilliant  but  with  a  somewhat  soft  strike  on 

the  eagle  on  the  reverse . $90.00 

1828  EF  (40/40).  0-120,  R.l.  Pale  golden  ton¬ 
ing  just  around  the  devices  of  both  sides. 

. $100.00 

1828  AU  (58/58).  0-123,  R.5.  Just  a  trace  of  rub 
on  the  highpoints  keeps  this  coin  from  an 
uncirculated  grade.  Attractively  toned. 
Scarce  variety  but  not  priced  as  such.  . . 
.  $495.00 


1829  MS  (62/62).  0-103,  R.l.  Fully  struck  with 
bright  lavender  and  blue  toning.  $815.00 

1830  AU  (50/50).  Original . $240.00 

1831  AU  (50/50).  Brilliant . $210.00 

1833  EF  (45/45).  0-105,  R.l.  Toned  a  deep  char¬ 
coal  grey  with  some  brilliance  on  the  high¬ 
points . $100.00 

1833  AU  (50/50).  Deep  charcoal  grey  toning  with 

rose  tinged  undertones . $195.00 

1834  EF  (45/45).  Large  Date,  Small  Letters. 

0-107,  R.L  Darker  grey  toning  over  both 
sides  with  brighter  flashes  of  color  beneath. 
Choice  for  the  grade . $165.00 

1834  EF  (45/45).  Small  Date,  Small  Letters. 
0-116,  R.l.  Cleaned.  Still  brilliant  from  the 
cleaning . $95.00 

1834  AU  (50/50).  Overton  104,  Rarity  2.  Large 
Date,  Small  Letters.  Brilliant.  .  .$120.00 

1835  AU  (58/58).  0-106,  R.L  Good  luster  with 

deep  olive-grey  toning . $420.00 

1836  AU  (53/53).  Brilliant . $375.00 

1836  AU  (55/55).  0-115,  R. 3.  A  totally  original 

coin  with  very  little  wear  and  an  olive-grey 
patina  over  the  surfaces  of  both  sides. 
. $390.00 


1836  AU  (58/58).  Prooflike.  Originally  toned  in 
shades  of  violet  and  brown  with  brilliant, 
untoned  areas  around  some  of  the  stars. 

. $330.00 

1837  EF  (40/40).  An  original  coin  with  even  grey 

toning  on  both  sides . $165.00 


LIBERTY  SEATED  HALVES 

1853  AU  (55/55).  Arrows  and  Rays.  A  “crus¬ 
ty”  old  coin  that  is  totally  original  with  deep 
charcoal  accents  around  the  peripheral 
details  and  other  devices.  Sharp.  $675.00 
1856-0  MS  (64/64).  A  scarcer  New  Orleans  half 
dollar  with  bright,  sparkling  luster  beneath 
the  light  lavender  and  blue  toning.  Almost 
fully  struck.  This  issue  is  known  with 
various  recuttings  on  the  date  and  also  as 
a  double  date.  This  is  the  “perfect”  date 
with  no  traces  of  recutting  or  repunching. 

$2  530  00 

1860-0  EF  (45/45).  Prooflike.  Lightly  toned. 

. $90.00 

1861  PCGS  PR64(PQ).  Both  sides  are  perfect¬ 
ly  balanced  to  each  other,  each  displaying 
the  same  deep  mirrors  in  the  fields  and  the 
same  grey  and  blue  toning.  A  premium 
piece.  More  than  half  the  original  mintage 
of  1 ,000  remained  unsold  at  year’s  end  and 

were  melted . $3,250.00 

1867  PCGS  PR64(PQ).  Lower  mintage  both  as 
a  business  strike  and  a  proof.  Toned  in  spec¬ 
tacular  iridescent  hues  of  olive,  blue  and  red. 
A  very  striking  coin . $3,310.00 


1877  PCGS  MS65(PQ).  Thick,  satiny  luster  and 
sharply  struck.  A  beautiful  and  original 
Seated  Half  with  no  problems  or  visual 

distractions . $5,625.00 

1880  PCGS  PR63.  Even  admixture  of  golden- 
brown  and  lilac  color,  evenly  balanced  over 

both  sides . $1,250.00 

1891  PCGS  PR64.  Brilliant  centers  with  deep 
blue  and  golden-red  toning  around  the  outer 
edge  of  each  side . $2,875.00 


BARBER  HALVES 

1893  PCGS  MS63(PQ).  Sharply  struck  with 
good  luster  and  just  a  touch  of  light  ton¬ 
ing . $1,315.00 


Personal  Service 

Heritage  Rare  Coin  Galleries  specializes  in 
servicing  the  rare  coin  enthusiast.  We  employ 
experienced  numismatists,  not  professional 
salesmen,  to  service  our  discriminating  and 
valued  customers.  You  will  find  your  rela¬ 
tionship  with  a  Heritage  numismatist  highly 
rewarding. 


Barber  Halves  (eont’d) 


1894-0  PCGS  MS64(PQ).  Thick,  swirling  luster 
with  an  incredible  full  strike  on  both  sides 
including  the  eagle’s  talons.  There  is  just  the 
vaguest  hint  of  light  color  on  each  side.  Not 
an  especially  rare  date  but  one  which  is  not 


often  seen  fully  struck . $2,940.00 

1903-S  PCGS  MS63.  Fully  struck  with  grey 
patina . $1,345.00 


1905  PCGS  PR64(PQ).  A  great  deal  more  eye 

appeal  than  one  would  imagine  for  a  coin 
toned  in  deep  shades  of  violet  and  blue. 
That  is  probably  because  of  the  mostly  un¬ 
toned  area  at  the  top  of  the  reverse  among 
the  stars  which  tends  to  be  a  visual  focal 
point . $2,875.00 

1906  PCGS  PR64(PQ).  Greyish-blue  streaks  of 
color  with  no  visible  flaws  or  imperfections. 
. $2,875.00 

1910-S  PCGS  MS64.  Fully  struck  with  fantastic 
golden-brown  patina  that  has  light,  scat¬ 
tered  patches  of  blue  and  green  intermix¬ 
ed . $2,530.00 


1913-S  PCGS  MS65.  Bright,  coruscating  luster 
with  a  full,  hammered,  medal-like  strike. 
Really  a  sharp  looking  coin  and  a  fairly 
scarce  one  at  that.  Only  four  others  have 
been  graded  65  to  date,  none  finer.  $8,7 50.00 
1914  PCGS  MS63.  Almost  totally  brilliant  with 
just  a  touch  of  light  color  on  either  side. 

. $1,565.00 

1914  PR  (66/66).  An  outstanding  coin  that  ap¬ 
pears  totally  hairline-free  and  without  any 
in  or  out  of  Mint  defects.  The  unfathomably 
deep  mirrors  provide  a  mild  contrast  bet¬ 
ween  the  fields  and  devices  and  are  offset 
by  a  thin  layer  of  lilac  color  on  the  obverse 
except  for  the  cheek  which  is  covered  by  a 
swirl  of  delicate  iridescence.  When  turned 
over  the  reverse  is  quite  impressive.  It  is 
almost  brilliant  but  does  have  a  light  dusting 
of  golden  patina.  A  beautiful,  high  end  type 
coin . $7,605.00 


WALKING  LIBERTY  HALVES 

1920-D  AU  (58/58).  Sharply  struck  and  brilliant. 
Very  scarce . $660.00 

1920-S  EF  (45/45).  Sharp  obverse  details  with 
lovely  original  toning . $195.00 

1935  PCGS  MS63 . $80.00 

1935- D  AU  (58/58).  Well  struck  with  original 

color  and  good  luster . $90.00 

1936  PCGS  MS65.  Brilliant  and  lustrous. 

. $350.00 

1936- D  MS  (65/65).  Good,  strong  luster  with 
an  original  layer  of  light  pearl  grey  color. 


Fully  struck . $630.00 

1937  NGC  MS  (65/65).  Toned  and  rather  spec¬ 
tacularly  so . $470.00 

1937  PCGS  PR61.  Well  scrubbed.  .  .$440.00 


1937  PCGS  PR64(PQ).  Hazy  light  golden- 
brown  color  around  the  peripheries. 
. $1,125.00 

1937  PCGS  PR65.  Scarce  early  proof  with  a  light 
original  haziness  over  the  surfaces. 
. $2,625.00 

1938  PCGS  PR65(PQ).  A  brilliant  proof  with 
unfathomably  deep  mirrors  in  the  fields  of 
each  side.  Second  year  of  issue  with  a  very 
low  mintage  of  only  8,152.  . .  .$2,000.00 


1938- D  PCGS  MS65(PQ).  Key  date  in  the  later 
series  of  Walkers  in  extraordinary  condition. 
. $2,160.00 

1939  PCGS  MS63.  Brilliant . $90.00 

1939  PCGS  MS64.  Nicely  and  originally  toned. 

. $140.00 

1939  PCGS  MS67.  As  close  to  perfection  as  one 
is  ever  likely  to  find  in  this  series.  $3,125.00 

1939  PCGS  PR65(PQ).  Brilliant  with  deep, 

flashy  mirrors . $1,750.00 

1939- D  PCGS  MS64.  Full  strike.  . .  $145.00 

1940  PCGS  PR64(PQ).  Light  tone.  .$780.00 

1940  PCGS  PR66.  Brilliant  and  immaculate. 
. $1,970.00 

1941  PCGS  MS63 . $80.00 

1941  PCGS  MS65.  Fully  struck . $340.00 

1941  PCGS  MS66(PQ).  Smooth,  milky  white 

luster  and  nearly  flawless . $845.00 

1941-D  PCGS  MS63 . $90.00 

1941- D  PCGS  MS66.  Fully  struck  with  amaz¬ 
ingly  clean  surfaces . $780.00 

1942  PCGS  MS64.  Brilliant . $145.00 

1942  PCGS  MS64(PQ).  Just  a  bit  cleaner  than 

the  usual  64 . $155.00 

1942  PCGS  MS65.  Fully  struck  with  bright  cor¬ 
uscating  luster . $315.00 

1942  PCGS  PR63 . $540.00 

1942  PCGS  PR65(PQ).  Brilliant  with  deep 

flashy  mirrors . $1,405.00 

1942- S  PCGS  MS64.  Sharply  struck  and 

brilliant . $155.00 

1943  PCGS  MS63 . $75.00 

1943  PCGS  MS65(PQ).  A  fully  struck  blazer. 

Perfect  for  a  type  piece . $355.00 

1943  PCGS  MS66(PQ).  A  real  blazer  with  light 

peripheral  toning . $850.00 

194 3- D  PCGS  MS66.  Super  lustrous.  Nice  coin. 
. $750.00 

1943-S  PCGS  MS64.  Very  sharply  struck  with 
thick,  satiny  luster . $165.00 

1944  PCGS  MS65.  Fully  struck  with  bright  white 

frosty  luster . $350.00 


1944-D  PCGS  MS64 . $145.00 

1944-D  PCGS  MS65.  Slightly  better  date  in  the 

short  set . $325.00 

1944-D  PCGS  MS65(PQ).  Ooooh...nice. 

. $355.00 

1944- S  PCGS  MS63 . $80.00 

1945  PCGS  MS63 . $75.00 

1945  PCGS  MS64.  Full  strike . $130.00 

1945  PCGS  MS64(PQ).  Better  than  average 

quality . $165.00 

1945- D  PCGS  MS63.  Toned . $75.00 

1945-D  PCGS  MS63(PQ) . $90.00 

1945-D  PCGS  MS64(PQ).  Just  a  couple  of  tiny 

ticks  from  65 . $155.00 

1945-S  PCGS  MS63.  Softly  struck.  .  .$80.00 
1945-S  PCGS  MS64.  Boldly  struck  for  an  S  mint 
half . $145.00 

1945- S  PCGS  MS64(PQ).  Not  quite  sharply 

struck  enough  for  65  but  certainly  clean 
enough . $155.00 

1946  PCGS  MS64.  Brilliant  and  fully  struck. 
. $145.00 

1946- D  PCGS  MS63 . $75.00 

1946-D  PCGS  MS64.  Sharply  struck  and 

lustrous.  Popular  investor  date  because  of 

the  low  mintage . $140.00 

1946-D  PCGS  MS64(PQ).  Originally  toned  and 

very  clean . $150.00 

1946-D  PCGS  MS65.  Nice  coin  with  thick  swirl¬ 
ing  luster  and  a  full  strike . $315.00 

1946-D  PCGS  MS66.  Surprisingly  few  ’46-Ds 
have  made  it  to  the  66  grade.  To  date  only 
33  have.  An  exceptionally  clean  and  lustrous 
coin  as  one  would  expect  from  the  grade. 

. $845.00 

1946-S  PCGS  MS63.  Toned . $80.00 

1946-S  PCGS  MS64.  Clean  and  almost  fully 
struck  in  all  areas . $130.00 

1946- S  PCGS  MS65(PQ).  This  is  really  a  good 
deal  on  a  Walker.  Fully  struck  with  tons  of 
luster  and  original  pearl-grey  color.  Ex¬ 
cellent  value  in  this  price  range.  $355.00 

1947  PCGS  PCGS  MS63 . $80.00 

1947  PCGS  MS63(PQ).  Toned . $95.00 

1947  PCGS  MS64.  A  brilliant  and  fully  struck 

coin . $145.00 

1947  PCGS  MS64(PQ).  Really  sharp  and  very 

close  to  full  gem  status . $155.00 

1947  PCGS  MS65.  Brilliant  and  fully  struck  of 
course . $370.00 

1947- D  PCGS  MS63 . $80.00 

1947-D  PCGS  MS64.  Nice  example  of  this  final 

issue  of  this  long-lived  design.  .  .$145.00 


FRANKLIN  HALVES 

1951  PCGS  MS65.  Spotty,  original  toning  from 

a  Mint  set . $145.00 

1954-S  PCGS  MS65.  Exceptionally  clean  but  not 

fully  struck  by  any  means . $115.00 

1954-S  PCGS  MS65(PQ).  Mostly  brilliant  with 

a  decent  strike . $130.00 

1956  PCGS  MS65.  Beautiful  Mint  set  toning. 

. $115.00 

1956  PCGS  MS66.  Super  clean  and  toned  in  the 
spectacular  colors  from  the  sulpherous 
cardboard  Mint  set  holders . $230.00 

1956  PCGS  MS66(PQ).  A  difficult  coin  in  grades 

above  65 . $255.00 

1957  PCGS  MS65.  Toned . $115.00 

1957  PCGS  MS66(PQ).  Smooth  and  virtually 

unmarred  by  even  the  tiniest  of  contact 
marks . $255.00 

1957  PCGS  PR65.  Brilliant . $36.00 

1957- D  PCGS  MS65.  Golden-olive  toning. 

. $115.00 

1958  PCGS  MS65.  Toned . $115.00 

1958  PCGS  MS65(PQ).  Above  average  quality 

for  the  grade.  Mint  set  toning.  .  .$130.00 

1958  PCGS  MS66(PQ).  As  nice  as  one  can 
reasonably  expect  for  a  Franklin  half. 

. $255.00 

1958- D  MS  (65/65).  Toned . $75.00 

1959  PCGS  PR65.  Brilliant  but  of  course  no  con¬ 
trast . $35.00 

1961  PCGS  PR65.  Somewhat  hazy  golden  ton 

ing . $35.00 

1962  PCGS  PR65.  Subdued  golden  toning. 
. $35.00 

1963  PCGS  PR65.  Mostly  brilliant  and  rather 

flashy . $35.00 


KARLA  DOLLARS 

1795  KK(40  40).  B-5,  R.l.  A  most  attractive  and 
original  coin  with  medium  grey  color  over 
both  sides  and  a  subtle  pinkish-rose  tone 
around  the  stars  and  other  devices.  This 
coin’s  only  apparent  flaw  is  a  small  rim 
bump  at  6  o’clock  on  the  reverse.$3,750.00 
1795  KK  (40/40).  B-l,  R.l.  Good  detail  and 
choice  for  the  grade  with  brilliant  surfaces 
that  have  taken  on  just  a  bit  of  color  around 
the  denticles.  No  adjustment  marks.  Easi¬ 
ly  attributable  because  the  7  in  the  date  was 
cut  over  a  1  which  is  quite  distinct. $4, 350.00 


1795  B-l.  EF  (45/45).  An  exceptionally  attrac¬ 
tive  and  visually  pleasing  early  dollar.  The 
surfaces  are  smooth  and  unmarred  save  for 
a  planchet  flake  out  of  the  field  on  the 
reverse  at  six  o’clock.  Toned  a  grey  with 
some  hints  of  blue  and  golden  interspers¬ 
ed.  This  variety  was  engraved  by  John  Gard¬ 
ner  on  the  obverse  and  the  reverse  by  Robert 
Scot.  The  date  was  mis-punched  and  actual¬ 
ly  reads  1795/1195.  On  this  specimen  traces 
of  the  second  1  are  very  easy  to  see  just  to 
the  left  of  the  stand  of  the  7.  .$4,950.00 

1795  AU  (55/55).  Bolender  5,  R.l.  A  sharply 
struck  example  of  this  popular  early  dollar 
whose  surfaces  are  an  even  grey  with  deeper 
golden-amber  around  the  edges  and  occa¬ 
sional  flecks  of  blue.  Good  strong  luster  and 
a  coin  with  terrific  eye  appeal.  $11,250.00 

1795  EF  (40/40).  Draped  Bust.  B-14,  R.3.  Well 
struck  with  a  pale  iridescence  over  each  side. 
Each  side  also  has  an  area  of  planchet  flak¬ 
ing  from  an  improperly  prepared  planchet. 
The  variety  is  quickly  attributable  by  the 
central  figure  of  Liberty  which  was  placed 
too  far  left  and  almost  runs  into  a  couple 
of  stars  by  the  rim . $2,700.00 

1798  EF  (40/40).  Large  Eagle.  B-8,  R.l.  Well 

struck,  especially  on  the  hair  curls  with 
traces  of  luster  still  to  be  seen  in  the  more 
protected  areas.  Silvery-grey  color.  Very 
choice  for  the  grade . $1,650.00 

1799  EF  (40/40).  Sharply  struck  but  hairlined 
from  a  vigorous  cleaning  a  few  years  ago, 
now  beginning  to  retone  around  the  devices. 
. $1,650.00 

1800  VF  (30/30).  B-18,  R. 2.  Significant  portions 

of  both  sides  are  toned  a  charcoal  grey  an 
show  a  glaring  brilliance  beneath.  Choice 
for  the  grade.  As  noted  in  the  4th  edition 
of  Bolender  the  B-18  is  now  believed  to  be 
a  sub-variety  of  B-l 3 . $1,050.00 

1800  AU  (58/58).  Very  sharply  struck  with  a 
predominantly  medium  grey  patina  with 
bluish-rose  speckled  overtones.  Original 
surfaces  with  good  underlying  luster  and 
just  a  whisper  away  from  uncirculated. 

. $8,250.00 


LIBERTY  SEATED  DOLLARS 

1840EF  (45/ 45).  Choice  for  the  grade  and  light 
in  color.  Popular  and  really  quite  scarce. 

. $600.00 

1843  AU  (55/55).  Prooflike.  A  very  attractive 
coin  with  a  full  strike  and  virtually  unim¬ 
paired  surfaces.  Mostly  brilliant  but  the 
reverse  shows  a  light  golden-brown  color. 

. $750.00 

1860-0  AU  (53/53).  Lightly  and  evenly  toned 
over  both  sides . $405.00 


TRADE  DOLLARS 

1878-S  EF  (40/40).  Good  detailing  with  original 

color . $145.00 

1878-S  AU  (50/50).  Prooflike.  Toned.  $280.00 


MORGAN  DOLLARS 

1878  PCGS  MS64.  Eight  Tail  Feathers.  Brilliant. 

. $595.00 

1878  PCGS  MS64.  Eight  Tail  Feathers. 

Prooflike . $845.00 

1878  MS  (64/64).  Seven  Tail  Feathers.  Brilliant. 
. $245.00 

1878  PCGS  MS64.  Seven  Tail  Feathers.  Fully 
struck  and  close  to  full  prooflike  status. 

. $350.00 

1879  MS  (64/64).  Lustrous . $260.00 

1879-S  PCGS  MS64.  Prooflike.  Brilliant. 

. $190.00 

1879-S  PCGS  MS65.  Bright,  blazing  cartwheel 
luster . $375.00 


1879- S  PCGS  MS66.  Brilliant  with  smooth, 
creamy  luster.  Unblemished  surfaces. 

. $945.00 

1880  PCGS  MS63(PQ).  Brilliant.  Full  strike. 

. $69.00 

1880  MS  (64/64).  Brilliant . $210.00 

1880- S  PCGS  MS63(PQ).  Prooflike.  .$69.00 

1880-S  PCGS  MS64.  Prooflike . $195.00 

1880-S  PCGS  MS65.  Milky-white  frosty  luster 

and  a  full  strike . $390.00 

1880-S  PCGS  MS65(PQ).  Cleaner  than  the 
average  65  with  the  semi-prooflike  fields  as 
often  seen  on  this  issue . $425.00 

1880- S  PCGS  MS66.  Clean  and  problem-free 

with  the  eye  appeal  one  expects  from  this 
grade . $945.00 

1881- S  PCGS  MS64.  Full  strike . $145.00 

1881-S  PCGS  MS64.  Prooflike.  Smoky  violet 

patina  over  both  sides  but  not  deep  enough 
to  subdue  the  deep,  flashy  mirrors.  $190.00 

1881-S  PCGS  MS65.  Brilliant  and  fully  struck. 

The  usual  date  for  a  type  set.  .  .$390.00 

1881-S  PCGS  MS65(PQ).  Outstanding  luster. 

. $425.00 

1881-S  PCGS  MS65.  Prooflike.  Pretty  sporty 
coin . $720.00 


1881-S  PCGS  MS66.  Prooflike.  A  coin  which 
cannot  reasonably  be  improved  upon.  The 
surfaces  are  all  but  perfect,  the  strike  is  fully 
detailed  in  all  areas  and  the  fields  have  the 
deep  reflectivity  which  gives  prooflike 
dollars  their  particular  charm.  $1,030.00 

1881-CC  PCGS  MS62(PQ).  Brilliant.  $190.00 

1881- CC  PCGSMS65.  Scarcer  low  mintage  CC 
dollar  that  is  seldom  seen  in  full  gem  con¬ 
dition.  Pearl  grey  surfaces  and  a  full  strike 
with  the  appealing  strong  satiny  luster 
peculiar  to  Carson  City  dollars.  $1,150.00 

1882- S  PCGS  MS64(PQ).  Prooflike.  A  bright 
and  flashy  coin  with  just  a  trace  of  contrast. 

. $220.00 

1882-S  PCGS  MS65.  Thick,  coruscating  luster 
with  just  a  trace  of  light  patination.  $390.00 

1882-S  PCGS  MS66(PQ).  Really  a  slick  look¬ 
ing  coin  with  no  visible  imperfections. 

. $990.00 

1882-CC  MS  (63/63) . $120.00 

1882- CC  MS  (64/64).  Prooflike.  Brilliant  and 

very  flashy.  . $290.00 

1883  PCGS  MS63(PQ) . $75.00 

1883  PCGS  MS64.  Lightly  toned  and  sharply 

struck . $150.00 

1883- 0  PCGS  MS63.  Prooflike.  Razor  sharp 

strike . $115.00 

1883-0  PCGS  MS64.  Good  luster.  .  .$145.00 

1883- 0  PCGS  MS64(PQ).  Semi-prooflike  and 

very  well  struck . $155.00 

1884  PCGS  MS63(PQ).  Very  nice  for  the  grade. 

. $69.00 

1884- 0  PCGS  MS64.  Fully  struck  with  bright 

silvery-white  brilliance . $145.00 

1884-0  PCGS  MS65.  Prooflike.  Brilliant.  Very 
rare  and  desirable.  To  date  only  26  have  been 
certified  in  65  PL . $875.00 

1884-0  PCGS  MS65.  Not  the  usual  baggy  coin 
but  definitely  far  above  average  in  that 
respect  but  showing  the  normal  loss  of  high- 
point  detail.  Only  60  working  dies  were  pro¬ 
duced  in  order  to  strike  9.7  million  coins. 
So,  with  an  average  of  324,000  coins  struck 
per  die  pair  some  loss  of  detail  is  to  be  ex¬ 
pected . $390.00 


1884-S  PCGS  MS63(PQ).  One  of  the  five  or  so 
keys  to  the  Morgan  series  in  uncirculated. 
The  1884-S  and  the  1901-P  have  several 
things  in  common.  Both  are  very  rare  in  any 
true  grade  of  uncirculated,  both  are  very  ex¬ 
pensive,  and  most  of  the  coins  from  both 
issues  look  like  they  were  struck  in  AU  (most 
likely  from  having  seen  very  limited  circula¬ 
tion).  This  coin  lacks  any  trace  of  that  usual 
look  and  really  appears  like  any  other  S- 
mint  Morgan  in  63  condition.  According  to 
the  October  1  Population  Report  there  have 
only  been  two  other  63s  graded  by  PCGS 
and  none  liner . $17,890.00 
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Morgan  Dollars (cont'd) 


1884- CC  PCGS  MS65.  Super  frosty  and  fully 
struck.  Scarce  and  desirable.  . .  .$720.00 

1885  PCGS  MS64.  Sharp  and  lustrous.  $145.00 

1885  PCGS  MS66(PQ).  Toned  in  a  fantastic 
rainbow  of  colors  on  both  sides.  To  date  on¬ 
ly  48  other  coins  have  been  graded  66  despite 
this  date’s  reputation  as  common.  $1,825.00 

1885- 0  PCGS  MS64.  Brilliant  and  sharply 


struck . $145.00 

1885-0  PCGS  MS64(PQ).  Toned.  . .  .$155.00 
1885-S  PCGS  MS61.  Brilliant  and  semi¬ 
prooflike . $69.00 


1885-S  PCGS  MS63.  Bright  frosty  luster.  $165.00 
1885-S  PCGS  MS64.  Fully  struck  with  the  bright 
semi-prooflike  luster  that  is  more  common 
to  the  1879-82  S-mints.  Lightly  toned  and 
much  cleaner  than  the  usually  encountered 
’85-S  without  the  counting  mark  on  the 

cheek . $520.00 

1885-CC  PCGS  MS64.  The  reverse  is  spec¬ 
tacularly  toned  in  every  color  of  the  rain¬ 
bow  while  the  obverse  has  just  the  sugges¬ 
tion  of  russet  around  the  rim.  .  .$450.00 
1886  PCGS  MS64.  Good  luster  and  a  strong 

strike . $145.00 

1886  PCGS  MS64(PQ).  Just  a  cut  above  the 

usual  64  coin . $155.00 

1886  PCGS  MS64.  Prooflike.  Brilliant.  Only  54 

certified  so  far . $190.00 

1886  PCGS  MS65(PQ).  Fully  struck  and 
brilliant  except  for  a  long  arc  of  russet  col¬ 
or  around  the  outer  edge  of  the  obverse. 


. $465.00 

1886-S  PCGS  MS61 . $75.00 

1887  PCGS  MS64.  Sharply  struck  with  golden- 
brown  and  blue  toning . $145.00 


1887  PCGS  MS64(PQ).  A  small  arc  of  rainbow 
on  the  edge  of  the  obverse.  Pley,  that  color 
is  nice.  It’s  worth  paying  for.  Don’t  be  such 
a  cheapskate,  live  dangerously  and  pay  more 
for  the  color . $155.00 

1887  PCGS  MS65.  Frosty  luster  with  a  full  strike. 
. $350.00 

1887  PCGS  MS65(PQ).  Close  to  66.  $465.00 

1888  PCGS  MS64.  Full  strike.  Scarcer  date. 
. $155.00 

1888  PCGS  MS64(PQ).  Just  at  the  threshold  of 
65  quality . $190.00 

1888- 0  PCGS  MS65(PQ).  Prooflike.  Outstan¬ 
ding  depth  to  the  mirrors.  Brilliant  and  fully 
struck  and  just  as  nice  as  this  issue  can  be 
expected  to  ever  be  located.  To  date  only 
four  other  ’88-Os  have  been  certed  as  65  PL. 
. $4,500.00 

1889- 0  PCGS  MS61 . $63.00 

1889-0  PCGS  MS63(PQ).  Brilliant  with  frosty 

luster . $240.00 

1889-S  PCGS  MS63.  Very  light  peripheral  ton¬ 
ing . $215.00 

1889-S  PCGS  MS64(PQ).  Fully  struck  with 
bright  coruscating  luster . $690.00 

1889-CC  EF  (40/40).  Original . $490.00 

1889- CC  PCGS  MS63.  Brilliant  on  the  obverse 
with  a  very  light  golden  tone  on  the  reverse. 
The  strike  is  full  on  the  highpoints  of  the 
design  on  each  side.  This  along  with  the 
1884-S  (also  in  this  listing)  are  two  of  the 
five  rarest  Morgan  Dollars  in  mint  state.  To 
date  there  have  only  been  three  other 
1889-CC  dollars  graded  63  and  most  sur¬ 
prisingly,  none  have  been  graded  higher. 
. $11,565.00' 

1 890- 0  PCGS  MS63 .  Decent  strike  for  the  issue. 
. $120.00 

1890-0  MS  (64/64).  Smooth,  frosty  luster  but 


an  incomplete  strike . $305.00 

1890- S  MS  (63/63) . $100.00 

1891- 0  PCGS  MS63.  Almost  fully  struck. 

Brilliant . $280.00 

1891-S  PCGS  MS63.  Full  strike . $150.00 


1892  PCGS  MS62.  Fully  struck  and  scarce. 

. $100.00 

1 892  PCGS  MS64(PQ).  Brilliant  and  generally 
free  from  coin-to-coin  friction.  Very  scarce 
with  only  49  certified  so  far.  .  .$1,250.00 


1 892-0  PCGS  MS63 .  Good  luster  but  certainly 

not  fully  struck . $250.00 

1894  VG  (8/8).  Well-worn  but  original.  $220.00 

1894  PCGS  MS60 . $720.00 

1896  PCGS  MS64(PQ).  Brilliant  and  very  boldly 
struck.  Not  such  a  common  date.  $170.00 

1897- S  PCGS  MS66.  Really  a  snappy  looking 
coin  with  outstanding  luster  and  virtually 
perfect  surfaces  and  just  a  hint  of  color.  Very 
scarce  in  high  grades.  To  date  only  nine 
others  have  been  graded  66.  .  .$3,565.00 

1898- 0  PCGS  MS64.  Sharp  strike.  .  .$145.00 
1898-0  MS  (65PQ).  Smooth,  creamy, 

unblemished  luster.  A  superior  type  coin. 

$390  00 

1898-0  PCGS  MS66(PQ).  A  phenomenal  type 
piece  with  virtually  perfect  surfaces.  To  date 
only  38  ’98-Os  have  been  so  graded  by 
PCGS . $2,025.00 

1898- S  PCGS  MS63.  Even  light  violet-brown 

toning  over  each  side . $265.00 

1899- 0  PCGS  MS64.  Strongly  struck  with  bright 

luster . $145.00 

1899-0  PCGS  MS64(PQ).  Minimal  abrasions. 

. $155.00 

1899-S  PCGS  MS63(PQ).  Toned.  . .  .$220.00 
1899-S  PCGS  MS64(PQ).  Brilliant  with  a  razor 
sharp  strike.  Only  87  certified  in  this  grade 

so  far . $625.00 

1899-S  PCGS  MS66.  Absolute  razor  sharp 
strike,  fully  brilliant  and  highly  lustrous.  To 
date  this  is  the  only  one  graded  66.  Here  is 
one  rare  coin  in  high  grade.  The  ’99-S  just 
doesn’t  get  any  better  than  65.  For  many 
years  we  had  a  customer  with  this  coin  on 
his  want  list  in  67.  We  never  found  anything 
better  than  65.  So  George  if  you  are  still 
looking  for  a  super  ’99-S  we  finally  have  it. 

. $10,000.00 

1900  PCGS  MS64.  Lustrous . $150.00 

1900  MS  (65/65).  This  date  is  often  seen  with 
minimal  abrasions,  good  luster  and  a  strong 
strike.  That  is  precisely  the  case  here.  Quite 
a  snappy  coin . $335.00 


1900-0/CC  PCGS  MS65.  Fully  struck 
throughout  and  mostly  brilliant  with  the  ex¬ 
ception  of  the  lower  rim  on  the  obverse  and 
a  light  browning  over  the  reverse.  The  O/CC 
is  a  very  scarce  variety,  especially  so  in  the 
higher  grades  of  uncirculated.  To  date  on¬ 
ly  17  have  been  graded  65  by  PCGS. 

. $3,310.00 

1902  PCGS  MS63.  Exceptionally  well  struck  for 

the  C4  dies . $100.00 

1903  PCGS  MS63(PQ).  Fully  struck  with 
medium  density  olive-grey  toning.  $75.00 

1904  PCGS  MS64(PQ).  Fully  struck  with  ter¬ 

rific  luster  considering  the  issue.  Very  scarce 
in  higher  grades . $970.00 

1904-0  PCGS  MS64.  Sharply  struck  with  good 
luster . $145.00 


1904-0  PCGS  MS65.  Fully  struck  with  bright 
satiny  luster.  Virtually  untoned.  $430.00 
1904-0  MS  (65/65).  Prooflike.  Mostly  brilliant 
with  good  depth  to  the  mirrors  in  the  fields. 

Scarce . $710.00 

1921  PCGS  MS64.  Superior  luster  and  strike. 
By  the  way,  ever  wonder  why  they  melted 
millions  of  Morgans  in  191 8  only  to  restrike 
them  again  three  years  later?  . .  .$120.00 
1921  PCGS  MS64(PQ).  Just  a  bit  cleaner  than 

usual . $145.00 

1921  MS  (65/65).  Original  grey-brilliant  luster 

and  a  full  strike . $410.00 

1921-D  PCGS  MS63(PQ).  Brilliant.  .  .$56.00 
1921-S  PCGS  MS62.  Not  fully  struck.  $35.00 

1921-S  PCGS  MS63.  Well  struck . $50.00 

1921-S  PCGS  MS63(PQ).  Cleaner  than  the 
average  63 . $63.00 


PEACE  DOLLARS 

1921  PCGS  MS62.  Much  original  brilliance  re¬ 
mains  with  toning  beginning  to  accrue  to 
the  outer  devices.  Not  especially  well  struck 
as  usual  for  this  issue . $155.00 

1921  PCGS  MS64(PQ).  This  is  really  a  nice  ’21 
dollar.  The  strike  is  full  in  the  centers  of  both 
sides  and  the  luster  is  soft  and  satiny  and 
swirls  around  the  coin  as  it  is  tilted  beneath 
a  light.  Lightly  and  attractively  toned. 

$825  00 

1922  PCGS  MS64.  Fuliy  struck.’  ’.  ’.  ’.  ’.  $130’00 

1922-D  PCGS  MS63.  Nice  for  the  grade.  $100.00 

1922- S  PCGS  MS63.  Bright  satiny  luster.  $100.00 

1923  PCGS  MS63(PQ).  Great  luster.  .$50.00 

1923  PCGS  MS64.  Fully  struck  with  super  luster. 

Nice  inexpensive  type  coin . $125.00 

1923- S  PCGS  MS63.  Average  63  quality.  $100.00 

1924  MS  (64/64).  Strongly  struck  with  frosty 

luster . $140.00 

1924- S  MS  (63/63).  Very  strongly  struck  but  a 

bit  lackluster . $455.00 

1925  PCGS  MS63.  Fully  struck . $38.00 

1925  MS  (65/65).  Fully  struck  with  outstanding 

luster  and  attractive  overall  surfaces. 

. $500.00 

1925  PCGSMS65.  Brilliant  and  fully  struck  with 

bright  frosty  luster . $530.00 

1926  PCGS  MS63.  Toned  in  alternating  bands 

of  color  and  fully  struck . $105.00 

1926- S  PCGS  MS63.  Brilliant  with  a  full  strike. 

$115  00 

1927- S  PCGS  MS63.  Scarce.  .’.'.'.’.’.  .$280.00 

1928- S  PCGS  MS63.  Light  scattered  bits  of  ton¬ 
ing . $345.00 

1935  PCGSMS63.  Evenly  toned  over  both  sides 
with  a  full  strike . $170.00 


1935-S  PCGS  MS64.  Incredibly  lustrous  and  ful¬ 
ly  struck  with  light  yellow  toning.  $625. (X) 
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Heritage  Presents: 

A  Bonanza  in  PCGS  Gold 


If  you’re  considering  the  purchase  of  a  gold  type  set,  your 
timing  is  excellent,  we  offer  the  following  gold  type  sets  in 
MS-64  and  MS-63  condition  -  with  all  coins 
authenticated  and  graded  by  the  Professional  Coin 
Grading  Service.  So  take  advantage  of  a  real  bonanza 
today!  Send  in  the  coupon  below  or  call  1-800-U S  COINS 
(872-6467)  and  talk  to  a  Heritage  representative. 


MS-63  Gold  Type  Sets 

An  ideal  grade  for  the  conservative 
buyer.  Given  the  prospects  of  increasing 
inflation,  a  declining  Dow  Jones  average, 
and  a  falling  U.  S.  dollar,  prices  may  never 
be  lower! 

We  offer: 

1 .  Four-piece  Liberty  Gold  set,  including 
the  Quarter  Eagle,  Half  Eagle,  Eagle 
and  Double  Eagle,  all  grading  MS-63 . 

. $7,400. 

2 .  Four-piece  Indian  Gold  set,  including 

the  Quarter  Eagle,  Half  Eagle,  Eagle 
and  lovely  Saint-Gaudens  Double 
Eagle,  all  grading  MS-63 . $7,850. 

3 .  Complete  eight-piece  Gold  Type  set,  a 

combination  of  sets  1  and  2,  all  grading 
MS-63 . $14,990. 


08511 . 63/6065696 


MS65 


MS64 


08884.65/2190411 


■  l  V  2  6 

$2  1/2 

MS6  3 

U  II2V2I 

. 63/1 234181 

Holders  are  for  illustration  only. 
Coins  sold  will  be  actual  grade  stated. 


1899 


MS64 


MS63 


MS64 


03749 . 63/7105539 


Holders  are  for  illustration  only. 
Coins  sold  will  be  actual  grade  stated. 


MS-64  Gold  Type  Sets 

Choice  quality  with  excellent  potential 

for  appreciation. 

1 .  Four-piece  Liberty  Gold  set ,  including 
the  Quarter  Eagle,  Half  Eagle,  Eagle 
and  Double  Eagle,  all  grading  MS-64. 

. $14,800. 

2 .  Four-piece  Indian  Gold  set ,  including 
the  Quarter  Eagle,  Half  Eagle,  Eagle 
and  lovely  Saint-Gaudens  Double 
Eagle,  all  grading  MS-64.  . .  .$16,550. 

3 .  Complete  eight-piece  Gold  Type  set ,  a 

combination  of  sets  1  and  2 ,  all  grading 
MS-64 . $30,900. 


fames  Halperin  and  Steve  h%  Numismatists 


HERITAGE  W  RARE  COIN 

galleries 
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Thr Hr'iutr Building •  III  M.rk*. Sara*. •  t>*ll«, Tr.»  7S  JOJ  •  In Ir»M <214) 7*1-1100 •  WATS  IAOO  US  COINS  (»00-»7i*4*7i 

THE  WORLD'S  LARGEST  RARE  COIN  DEALER 
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I  GUARANTY 
fl  CORPORATION  I 
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1-800-US  COINS  (872-6467) 


Prices  on  MS-65  Gold  type  sets  available  on  request. 

Prices  subject  to  change  according  to  market  conditions. 


Heritage  Rare  Coin  Galleries  •  The  Heritage  Building  *311  Market  Street  •  Dallas,  Texas  75202-9990 
1-800-US  COINS  (872-6467)  •  In  Texas:  214-742-2200 


□  YES,  I  want  to  take  advantage  of  your  PCGS  gold  offering.  Please  send 

the  following:  Account  Number . _ Expiration  Date 


Item  Quantity 

Price 

Total 

Signature 

□  FourPieceLibertyGoldSet(MS-64)  _  x 

$14,800 

=  $ 

□  I’ve  enclosed  mv  check  for  $ 

□  Four  Piece  Indian  Gold  Set  (MS-64)  _  x 

$16,550 

=  $ 

Name 

□  Eight-Piece  Gold  Type  Set  (MS-64)  _  x 

$30,900 

-  $ 

Address 

□  Four-Piece  Liberty  Gold  Set  (MS-63)  _  x 

$7,400 

=  $ 

□  Four-Piece  Indian  Gold  Set  (MS-63)  _  x 

$7,850 

=  $ 

City 

State 

Zip 

*14  QQO 

-  % 

Daytime  Phone( 

Texas  residents  add  applicable  sales  tax 

$ 

Nighttime  Phone  ( 

TOTAL 

$ 

Other  PCGS  interests  or  wants: 

i  I  want  your  special  priority  next  day  service  so  I’ve  included  my  valid  credit  card  number.  For  Fas(er  Service  Ca„  g00-USCOINS(872-6467) 

L!  MasterCharge  □  Discover  □  VISA  □  American  Express  * 

_ _  293 1 


(>\f  DOLLAR  GOLD 

1849  MS  (62  62).  With  L  on  neck.  Proofiike. 
Fully  struck  and  very  attractive  for  this 
grade . $980.00 

1849-D  EF  (45/45).  Type  One.  Very  sharply 
struck  in  the  hair  and  central  details  on  the 
reverse . $750.00 

1851  MS  (63/63).  Fully  struck  but  a  coin  that 
could  be  just  a  bit  more  lustrous.  $2,870.00 

1852  MS  (63/63).  Beautiful  bright,  sparkling 

luster  and  a  full  strike . $2,400.00 

1853  MS  (62/62).  Type  One.  Bright  luster  and 

a  full  strike . $980.00 

1854  PCGS  AU50.  Type  Two.  Good  luster  for 

the  grade.  A  slight  buckling  of  the  planchet 
is  noted  above  the  head  of  Liberty  close  to 
the  rim  and  through  the  letters  TATES.  Die 
clashed  as  usual . $1,315.00 


1855-0  PCGS  MS63.  Strongly  struck 
throughout,  even  the  centers  show  good 
detailing,  with  the  splendid  mint  bloom  and 
warm  luster  that  this  issue  is  known  for.  A 
very  rare  coin  despite  an  original  mintage 
of  55,000.  Taglione  lists  three  coins  in  65  at 
the  top  of  the  condition  census  for  this  issue, 
followed  by  three  in  63.  It  is  doubtful  that 
the  three  65s  would  hold  up  to  PCGS/NGC 
standards  today.  To  date  (10/1)  this  is  the 
only  example  graded  63  or  better,  one  has 
also  been  graded  61  (perhaps  one  of  the  63s 
in  his  condition  census?).  Obviously  a  rare 
opportunity  to  acquire  one  of  the  rarer  dates 
in  this  elusive  and  overlooked  series. 

. $17,500.00 

1861  PCGS  MS60.  Reddish-coppery  tinged 

luster . $565.00 

1873  MS  (62/62).  Completely  detailed  on  each 

side  with  good  luster . $825.00 

1873  MS  (63/63).  Open  3.  Bright  shimmering 
luster . $1,780.00 

1881  PCGS  MS65.  Strong  semi-prooflike  fields 

and  a  full  strike.  An  original  mintage  of  only 
7,620  pieces . $5,605.00 

1882  PCGS  MS61.  Semi-prooflike.  .  .$630.00 


1882  PCGS  MS67(PQ).  Another  low  mintage 
(5,000)  gold  dollar  of  very  high  grade.  Ful¬ 
ly  detailed  in  all  areas,  the  obverse  displays 
a  strong  reflectivity  in  the  fields  that  is  com¬ 
mon  to  the  gold  dollars  of  this  year.  There 
are  no  noticeable  defects.  This  is  one  of  only 
three  graded  MS-67  of  this  date  certified  by 
PCGS  so  far  (according  to  the  October  1 
Population  Report) . $15,000.00 

1888  PCGS  MS63.  Semi-prooflike.  $2,250.00 

1889  MS  (63/63).  Prooflike.  Very  deeply  mir¬ 

rored  with  a  mild  contrast  between  the  fields 
and  devices.  A  good  looking  type  coin  for 
the  grade . $1,780.00 


QUARTER  EAGLES 

1838-C  AU  (50/50).  Sharply  struck.  The  value 
of  this  scarce  and  desirable  coin  is  held  down 
by  a  planchet  flake  out  of  the  upper  cheek 
area  of  Liberty  and  on  the  reverse  a  series 
of  tiny  flakes  punctuate  the  field  above  the 
eagle’s  head . $2,550.00 


1853-1)  PCGS  AU50.  Very  rare  in  any  grade  with 
an  original  mintage  of  only  3,178  coins. 
Good  remaining  luster  and  no  noticeable 
marks  save  one  on  the  reverse,  a  small  plan¬ 
chet  flake,  in  the  left  field  out  from  the  junc¬ 
ture  of  the  eagle’s  leg  and  wing.  $3,175.00 
1861  AU  (50/50).  Reverse  of  1859.  Avery  scarce 
variety  where  the  reverse  hub  of  1859  was 
used  after  new  dies  had  been  cut.  Apparent¬ 
ly  only  a  few  coins  were  minted  using  this 
hub  as  only  a  handful  have  surfaced  over 
the  past  several  years  since  its  discovery. 

. $1,650.00 

1878  MS  (61/61).  Sharply  struck.  . .  .$585.00 
1889  MS  (63/63).  Lustrous . $1,145.00 

1896  PCGS  MS63(PQ).  Fully  struck.  $1,500.00 
18%  NGC  MS  (66PQ).  Glossy,  satiny  luster  with 

a  full,  riveting  strike.  One  of  only  three  grad¬ 
ed  66  of  this  date  up  to  October  1.  $9,375.00 

1897  PCGS  MS63(PQ).  Fully  struck  with  bright, 

sparkling  luster . $1,500.00 

1898  PCGS  MS63(PQ).  Very  few  noticeable 

abrasions . $1 ,500.00 

1902  MS  (62/62).  Common  date  for  type. 
. $690.00 

1903  MS  (62/62).  Bright,  sparkling  luster.  Ac¬ 

tually  looks  much  finer  than  the  stated 
grade . $690.00 

1903  MS  (63/63).  Deep,  deep  coppery-reddish 

tinged  luster . $1,145.00 

1903  PCGS  MS63(PQ).  Another  common  date 
in  this  long  lived  series  that  began  in  1840. 

. $1,500.00 

1903  MS  (64/64).  Fully  struck  with  thick  frosty 
luster.  The  light  patina  is  especially  attrac¬ 
tive  giving  the  coin  ruddy  colored  highlights 
and  a  darker  than  normal  overall  ap¬ 
pearance.  A  very  pleasing  type  coin  and  a 
good  value  in  this  price  range.  $2,230.00 


1904  MS  (62/62).  Fully  struck . $725.00 

1904  PCGS  MS63(PQ).  Semi-prooflike  both 
sides . $1,500.00 


1905  MS  (62/62).  Light  reddish  tinged  color. 

. $690.00 

1905  NGC  MS  (66PQ).  Spectacular  bright  swirl¬ 

ing  luster  and  of  course  a  full  strike.  This 
coin  shows  none  of  the  color  variations  in¬ 
to  shades  of  pink,  rose  and  olive  so  often 
found  on  gold  coins.  Rather,  this  coin  just 
shows  the  bright  white-gold  that  is  often 
associated  with  the  ore  mined  from  the 
fields  of  California  and  rich  in  silver,  thus 
the  bright  luster . $9,065.00 

1906  MS  (63/63).  Fully  struck  with  good  luster. 
A  small  rim  nick  is  noted  out  from  star  13. 

. $1,145.00 

1906  PCGS  MS63(PQ).  Thick  luster  and  a  full 


strike . $1,500.00 

1906  NGC  MS  (65/65).  Very  thick  luster  and 

totally  problem-free . $5,315.00 

1907  MS  (62/62).  Lustrous . $690.00 

1907  MS  (62/62).  Prooflike . $690.00 

1907  MS  (63/63).  Fully  struck.  . . .  $1,145.00 
1907  PCGS  MS63.  Reddish-gold  with  olive 

tinges . $1,350.00 


1908  MS  (64/65).  Indian.  Fully  struck  (except 
the  top  of  the  eagle’s  wing  as  always),  the 
reverse  is  of  full  gem  quality,  the  obverse  has 
one  or  two  minute  abrasions.  Good  eye  ap¬ 


peal . $2,880.00 

1913  PCGS  MS62(PQ).  Full  strike.  .$700.00 

1925-D  PCGS  MS60 . $395.00 

1925-D  PCGS  MS63(PQ).  Cleaner  than  the 
usual  63  type  coin . $1,595.00 


1925-1)  PCGS  MS64(PQ).  Smooth,  undisturbed 
fields  with  bright  orange-gold  luster.  Fully 
struck.  A  pristine  type  coin.  .  .$3,440.00 
1925-1)  MS  (65/65).  Fully  struck  with  beautiful 
intact  frosty  luster.  A  lovely  high  grade  type 


piece . $6,055.00 

1926  MS  (63/63).  Fully  struck . $345.00 


1926  MS  (65/65).  Deeper  reddish-coppery  ting¬ 
ed  luster  with  smooth,  virtually  unblemish¬ 
ed  surfaces.  A  very  nice  gem  example  of  this 
common  date  Indian  quarter  eagle. 

. $5985.00 


1928  PCGS  MS60 . $405.00 

1929  MS  (63/63).  Full  strike . $1060.00 


TF1REE  DOLLAR  GOLD 


1854  PCGS  MS61.  Totally  original  with  thick, 
satiny  luster  and  darker  reddish  areas 
around  the  devices.  Fully  struck  and  really 

appearing  much  finer . $3,815.00 

1870  EF  (40/40).  No  real  problems  for  the  grade 
with  delicate  reddish  color  within  the 
devices.  Scarce  with  an  original  mintage  of 
3,500  pieces . $1,650.00 


HALF  EAGLES 

1795  PCGS  AU55.  Small  Eagle.  Very  strongly 
struck  with  just  a  trace  of  rub  over  the  semi- 
prooflike  fields.  A  beautiful  coin  made  all 
the  more  desirable  by  its  limited  years  of 
issue  and  its  status  as  the  first  design  type 
of  the  half  eagle  denomination.  $18,125.00 

1798  EF  (40/40).  13  Stars,  Large  8.  An  original 
coin  with  much  better  luster  than  usual  for 
the  grade.  The  rims  shade  to  a  pale  red  as 
with  most  gold  in  this  period.  Both  sides 
display  a  prominent  die  crack.  $3,600.00 

1805  PCGS  AU58.  Very  sharply  struck  on  the 

details  of  both  sides  with  terrific  luster  and 
very  little  to  suggest  that  the  coin  may  ac¬ 
tually  have  been  handled  a  few  times  in  the 
18th  century . $5,250.00 

1806  EF  (45/45).  Knobbed  6,  Stars  Arranged 
7x6.  Boldly  struck  in  the  center  of  each  side 
and  showing  a  few  handling  marks  but  cer¬ 
tainly  no  more  than  would  be  expected  of 
the  grade.  The  usual  reddish-coppery  col¬ 
or  is  really  only  visible  on  the  reverse. 
. $3,900.00 

1839  EF  (45/45).  Original  surfaces.  First  year 
of  the  new  Coronet  design . $750.00 


1 839-D  EF  (40/40).  Very  choice  and  original  and 
quite  well  struck  throughout.  The  ’39-D  is 
a  very  popular  coin  with  collectors,  mostly 
because  of  the  obverse  mintmark.  It  is  one 
of  only  two  issues  so  available  in  the  Cor¬ 
onet  series . $1 ,800.00 

1843  EF  (45/45).  Noticeable  bits  of  luster  in  the 

more  protected  areas . $300.00 

1844  AU  (53/53).  Fully  struck  with  good  luster. 

. $495.00 


Layaway  Service  Available 

Layaways  are  available  on  a  three-month  or 
six-month  basis.  Call  a  Heritage  represen¬ 
tative  for  details. 

Longer  terms  can  be  arranged  for  major 
purchases. 
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Half  Eagles  (cont'd) 


1844-C  AU  (55/55).  A  very  rare  and  highly 
respected  issue  from  this  scarce  Southern 
mint.  The  1844-C  apparently  saw  extensive 
circulation  throughout  North  Carolina  in 
1844  after  Bechtler’s  private  coinage  was 
found  to  be  underweight.  Thus,  high  grade 
specimens  such  as  this  one,  are  very  rare  and 
seldom  seen.  Most  are  already  impounded 
in  private  collections.  Winters  rates  the 
’44-C  as  an  R-7  in  AU  with  an  estimated  7-8 
pieces  known  in  that  grade.  This  coin  is  very 
well  struck  with  the  only  area  of  weakness 
being  the  eagle’s  left  talon,  known  to  be 
weak  on  all  specimens.  There  are  no  obvious 
or  detracting  surface  marks  and  the  luster 
is  still  intact  in  and  around  the  stars.  An 
original  coin  of  great  importance  to  the 


specialist . $3,900.00 

1844-0  EF  (40/40) . $495.00 


1844-0  MS  (60/60).  Scarce  in  uncirculated  with 
only  20  auction  appearances  recorded  by 
Akers  between  1944  and  1978.  Lustrous  and 
fully  struck  with  strong  semi-prooflike 

fields . $2,700.00 

1847-C  EF  (40/40).  A  common  date  by 
Charlotte  mint  standards  and  one  of  the  few 
coins  in  the  series  that  can  be  said  to  be 
rather  easily  obtainable.  An  original  coin 
with  good  details  and  ruddy  colored  accents 
around  the  edges  of  both  sides.  $1,050.00 
1856-D  MS  (60/60).  An  excessively  rare  coin  in 
uncirculated,  only  a  small  handful  of  pieces 
are  known  to  exist,  according  to  Akers,  and 
none  of  them  are  choice.  Of  the  1 1  auction 
appearances  noted  in  Akers  four  were  in  the 
1940s  with  a  jump  of  1 7  years  between  1 948 
and  1965  without  any  appearing.  This  coin 
is  choice  for  the  grade  with  full  central 
detailing  on  both  sides  although  the  edge 
of  the  obverse  is  somewhat  weak  on  the 
stars.  The  planchet  is  a  white-gold  and  the 
rims  have  the  beveled  appearance  common 
to  the  half  eagles  from  this  mint  in  this 

period . $4,950.00 

1857  AU  (50/50).  Prooflike . $450.00 

1858-C  EF  (45/45).  An  original  coin  that  is 
choice  for  the  grade  and  without  any 
noticeable  or  significant  detracting  marks. 

Scarce . $1,800.00 

1861-D  ANACS  EF  (40/40).  A  very  rare 
Dahlonega  issue  with  an  original  mintage 
of  only  1,597  pieces.  This  was  the  final  year 
of  operation  for  the  mint  with  it  having  been 
taken  over  by  the  Confederacy  shortly  after 
secession.  This  parrticular  coin  is  just 
flawless  for  the  grade  with  no  marks  on  the 
fields  or  devices  and  a  soft,  subdued  color 
that  indicates  that  it  has  never  been  clean¬ 
ed.  Akers  notes  in  his  book  on  the  half 
eagles  that  the  market  tendency  is  to 
overgrade  this  and  other  important  rarities. 
In  this  case  that  is  not  a  temptation  or 
possibility  since  it  has  been  certified  by 
ANACS . $13,200.00 


Heritage  boasts  the  largest  and  most  active 
buying  staff  in  the  world.  Our  inventory  is 
continually  changing,  and  if  you  don’t  see  the 
particular  coin  you  are  searching  for  listed 
here,  chances  are  good  that  a  call  to  a 
Heritage  representative  will  result  in  success. 


1873-S  EF  (45/45).  Possibly  the  finest  known 
of  this  rare  date.  Although  the  mintage  is 
3 1 ,000  there  are  not  the  usual  number  of  sur¬ 
vivors  scattered  through  the  various  grades 
of  circulated  and  uncirculated.  In  fact,  in 
Dave  Akers’  survey  of  auction  records  he 
could  not  locate  any  above  EF.  He  classes 
the  coin  as  “extremely  rare.”  Further  he 
states,  “Almost  all  known  specimens  are 
well  worn  and  I  do  not  know  of  any  that 
would  grade  better  than  EF.”  The  coin  is 
very  sharply  struck  and  the  surfaces  are 
lustrous  and  have  ample  amounts  of 
original  color.  Very  scarce  and  desirable  for 
the  collector  of  scarce  and  rare  19th  century 

gold . $3,000.00 

1881  PCGS  MS60.  The  most  common  date 
within  the  With  Motto  series  of  Coronet 

fives . $305.00 

1881  PCGS  MS61.  Deep  luster . $325.00 

1881  PCGS  MS62.  Deep  reddish-gold  luster  with 
small  patches  of  deeper  colored  encrusta¬ 
tions  around  parts  of  the  obverse  rim. 

. $720.00 

1881-S  MS  (63/63).  Bright  luster.  Fully  struck 


and  choice  for  the  grade . $1,350.00 

1882  PCGS  MS60 . $305.00 

1882-CC  AU  (50/50).  Well  struck  with  good 

luster . $900.00 

1885  PCGS  PR  (65/65).  A  very  impressive 
cameo  proof  with  full  wire  extrusions 


around  the  rim  of  the  obverse.  Very  rare  as 
a  proof  with  an  estimated  number  of  sur¬ 
vivors  in  the  range  of  20-25  pieces. 

. $13,125.00 

1886-S  PCGS  MS60.  Noticable  bagginess. 

. $305.00 

1890-CC  MS  (62/62).  While  the  ’90-CC  is  not 
known  as  any  great  rarity  it  is  quite  rare  in 
this  condition.  Extraordinarily  lustrous  and 


sharply  struck . $1,950.00 

1892  PCGS  MS63.  A  nice  original  coin  with 
thick,  pinkish  tinged  luster.  .  .$2,065.00 

1892- CC  MS  (62/62).  Sharply  struck.  $1,350.00 

1893- 0  MS  (60/60).  Common  date  for  a  New 

Orleans  five . $1,200.00 


1 893- CC  MS  (63/63).  Exquisite  quality  for  a  CC 
gold  coin.  The  luster  is  a  bright  golden  with 
no  reddish  color  and  the  luster  is  very  pro¬ 
nounced.  The  strike  is  full  on  both  sides. 
Quite  an  amazing  gold  coin.  .$3,300.00 

1894- 0  AU  (50/50).  An  original  coin  toned  a 
warm  golden-red  but  more  so  on  the  reverse. 

. $675.00 

1899  PCGS  MS61 . $325.00 

1899  PCGS  MS65(PQ).  While  With  Motto  fives 
are  a  fairly  common  coin,  even  in  grades 
above  63,  that  term  “common”  should  be 
put  in  proper  perspective.  The  1899  is  a  fre¬ 
quently  encountered  date  and  has  more  65s 
than  many  other  dates  around  it,  so  it  serves 
well  to  illustrate  this  point.  According  to  the 
PCGS  Population  Report  for  October  there 
have  been  121  of  this  date  graded  62,  94  in 
63,  38  in  MS-64,  and  then  it  drops  off 
precipitously  to  only  8  coins  total  in  65. 
These  numbers  demonstate  why  gold  type 
coins  in  64  and  65  can  rise  (and  fall)  so 
dramatically  within  the  span  of  days  or  a 
week  or  two,  as  happened  last  summer,  and 
how  easily  a  market  such  as  gold  type  can 
be  manipulated — all  it  takes  is  money. 
. $10,625.00 


1900  PCGS  MS62(PQ).  Bright  luster  with  a  full 

strike . $780.00 

1900  MS  (63/63).  Popular  turn  of  the  century 

date . $1,200.00 

1900  PCGS  MS63.  Well  struck  in  the  centers. 

. $2,065.00 

1900  MS  (64/64).  Fully  struck  with  soft  orange- 
gold  luster.  . $3,825.00 


1901-S  NGC  MS  (64/64).  A  first-rate  example 

of  this  popular  type  coin . $4,815.00 

1904  PCGS  MS62(PQ).  Borderline  63  quality. 

. $780.00 

1904  MS  (63/63).  Full  strike  with  bright  white- 

gold  luster . $1,595.00 

1904  MS  (65/63).  Quite  a  good  value  in  a  gold 
type  coin  with  a  gem  obverse.  $2,400.00 
1904  MS  (65/65).  A  “common”  date  in  uncom¬ 
mon  condition.  The  strike,  luster  and 
freedom  from  contact  make  this  a  very  ap¬ 
pealing  coin  and  one  destined  for  a  high 


grade  gold  type  set . $7,435.00 

1905  MS  (63/63).  Sharply  struck  and  lustrous. 

. $1,595.00 

1906-S  MS  (62/62) . $635.00 


1907  MS  (64/64).  Rich  reddish-gold  color. 

. $3,825.00 

1907  PCGS  MS64.  Thick,  olive  tinged  luster  and 
a  full  strike.  Totally  original.  This  coin  ac¬ 
tually  has  more  eye  appeal  than  many 
“technically  correct  and  technically  grad¬ 
ed”  65s . $4,595.00 

1909  PCGS  AU58.  Deep  olive  tinted  luster  tends 
to  obscure  the  marginal  signs  of  slight 

handling . $375.00 

1909  MS  (62/62).  Original . $1,115.00 

1909-D  MS  (63/63).  The  most  common  date  in 
the  series  and  therefore  the  most  common¬ 
ly  used  coin  for  type  purposes.  $2,975.00 
1909-D  PCGS  MS63(PQ).  What  few  contact 
marks  there  are  mainly  are  seen  on  the 
reverse.  Really  a  sharp  coin.  .  .$4,065.00 
1911  MS  (61/61).  Scarcer  in  the  better  grades. 

. $1,050.00 

1911  PCGS  MS63.  Really  a  nice,  original  coin 
with  no  obvious  or  detracting  blemishes. 
Appears  finer  than  63  at  a  casual  glance  and 
makes  us  wonder  why  it  wasn’t  at  least  call¬ 
ed  Premium  Quality?  . $3,690.00 

1913  PCGS  MS63.  Bright  orange-gold  luster  and 

a  full  strike . $3,690.00 

1913- S  MS  (62/62).  Very  scarce  in  mint  state. 
Original  untampered  surfaces.  $3,000.00 

1914  PCGS  AU58.  Just  missing  a  little  luster  on 

the  highpoints . $375.00 

1914- D  MS  (62/62).  Bright  white-gold  surfaces. 
A  common  date  in  this  difficult  series. 

. $1,115.00 


EAGLES 

1795  PCGS  AU53.  Essentially  a  problem-free 
early  gold  type  piece  with  a  slight  reflectivity 
(as  usual).  An  especially  desirable  coin 
because  of  the  first  year  of  type  and 
denomination  status  and  also  because  of  the 
unusually  high  grade  of  the  piece.  To  date 
this  is  one  of  only  three  coins  in  AU  (one 
a  50  and  another  53)  and  there  has  been  only- 
one  coin  graded  mint  state.  .  $18,225.00 

1844-0  VF  (30/30).  Even  wear  and  original, 
marred  only  an  X  scratched  into  the  right 
obverse  field . $570.00 

1846- 0  EF  (45/45).  Scarce  and  desirable.  Seen 
here  with  a  full  strike  on  the  obverse  and 
bright  lustrous  surfaces  overall.  $750.00 

1847- 0  EF  (45/45).  Sharply  struck  and  original. 

. $660.00 

1847-0  AU  (50/50).  Well  brought  up  with  no 


large  or  distracting  marks . $900.00 

1850  EF  (45/45).  A  rather  common  date  in  the 
No  Motto  fives . $570.00 
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Eagles  (con  t'd) 


1850  EF  (45  45).  Prooflike  and  scarce.  $630.00 

1851-0  VF  (25/25).  Evenly  worn  throughout  but 
above  average  in  its  lack  of  surface  marks. 
. $450.00 

1852  AU  (50/50).  Sharp  with  good  remaining 

luster . $495.00 

1853  ANACS  EF  (45/45).  Nice  and  problem- 

free . $650.00 

1853- 0  EF  (45/45).  Original  and  choice. 

. $1,200.00 

1853/2  AU  (55/55).  A  legitimate  overdate  show¬ 
ing  the  downstroke  of  the  2  clearly  within 
the  lower  loop  of  the  3.  Very  lustrous  with 
no  obvious  or  distracting  contact  marks. 

$1  950  00 

1854- S  EF  (45/45).  Large  S.  Sharp  overall  with 

no  mentionable  flaws . $675.00 

1861  MS  (62/62).  Lustrous  and  fully  struck. 
. $3,450.00 

1868  AU  (50/50).  Very  scarce,  especially  in  AU. 
This  coin  has  a  couple  of  field  marks  on  the 
obverse  in  front  of  the  face  of  Liberty  but 
due  to  the  scarcity  of  this  issue  in  this  grade 
one  cannot  be  too  picky,  it  could  be  a  long 
wait  before  another  surfaces.  .$1,350.00 


1874-S  AU  (50/50).  According  to  Akers’  research 
this  issue  is  unknown  above  EF.  This  coin 
has  no  visually  detracting  marks  or  other 
problems  and  a  fair  amount  of  luster  around 
the  stars  and  other  devices.  Seen  here,  as 
always,  with  the  tiny  mintmark.  $3,750.00 


1882  PCGS  MS60 . $375.00 

1882-0  AU  (50/50).  Scarce . $900.00 


1884-CC  AU  (55/55).  Another  rare  date  with  an 
original  mintage  of  only  9,925.  The  light 
contact  marks  are  unfairly  amplified  in  the 
fields  because  of  a  slight  reflectivity  that  re¬ 
mains  from  die  polishing.  Fully  struck  and 
very  attractive . $3,300.00 

1888-0  MS  (60/60).  Full,  unbroken  luster. 
. $600.00 

1890- CC  MS  (60/60).  Fully  struck  and  quite 
clean  for  a  60  coin,  especially  a  CC. 

. $1,125.00 

1891- CC  PCGS  MS60.  The  usual  deep  coppery- 

red  luster  is  present  on  this  coin.  Fully 
struck . $845.00 

1891- CC  PCGS  MS62.  Semi-prooflike. 
. $1,565.00 

1892- 0  MS  (60/60).  Smooth  satiny  luster. 
. $570.00 

1892- 0  MS  (62/62).  Attractive  for  the  grade  with 
a  sharp  strike  and  good  luster.  .  $900.00 

1893  MS  (60/60).  Baggy . $300.00 

1893  MS  (63/63).  Sharp  and  lustrous.  $1,500.00 

1893- 0  EF  (40/40) . $450.00 

1893-0  MS  (62/62).  Flashy,  bright  luster  with 

an  orange  tinge.  Sharp  for  a  New  Orleans 
ten . $1,800.00 

1893- CC  AU  (55/55).  Final  year  of  the  historic 
Carson  City  mint.  As  with  most  of  the  gold 
from  this  mint  in  this  year  the  coin  has  a 
noticeable  reddish  caste.  On  this  coin  it  is 
more  noticeable  on  the  reverse.  $1,200.00 

1894  PCGS  MS60.  Shimmering  luster  but 

noticeable  contact  marks  as  evidenced  by 
the  grade . $375.00 

1894- 0  PCGSEF45.  The  only  circulated  ’94-0 

graded  to  date.  Appears  finer  than  the  stated 
grade . $375. (X) 

1894- 0  MS  (60/60).  Nice  for  the  grade.  $525.00 

1895- 0  MS  (60/60).  Downgraded  by  a  series  of 
three  scratches  in  the  right  obverse  field. 

. $525. (K) 

1897-0  ANACS  MS  (60/60).  Scarce  date, 
especially  in  Uncirculated . $570.00 


1899  PCGS  MS60 . $375.00 

1899  MS  (64/64).  A  fully  struck  coin  with  ex¬ 
ceptionally  bright,  lustrous  surfaces.  Most 
of  the  flash  and  eye  appeal  of  a  full  gem 
coin,  held  back  only  by  a  few  minor  breaks 
in  the  luster.  Sharp  and  appealing.  $3,930.00 

1899  MS  (65/65).  A  gem  coin  that  is  both 
technically  correct  and  visually  appealing, 
incorporating  that  elusive  and  subjective 
quality  known  as  “eye  appeal.”  $5,625.00 

1900  PCGS  MS60.  Full  central  details.  $375.00 


1901  PCGS  MS65(PQ).  Blazing  lustrous  sur¬ 
faces  with  a  full  strike  and  no  detracting 
marks.  A  premium  type  coin.  To  date  (10/1) 
only  10  other  1901  eagles  have  been  so  grad¬ 
ed . $11,140.00 

1901-0  MS  (62/62).  A  somewhat  better  date 
among  the  common  ones  in  this  series  from 

1900-1907 . $570.00 

1901-S  PCGS  MS62.  Nice  lustrous  surfaces. 
. $780.00 

1901- S  PCGS  MS62(PQ).  Strong  semi-prooflike 
fields  on  both  sides.  Flashy  coin.  $875.00 

1902- S  MS  (63/63).  Super  lustrous.  $2,230.00 

1903- 0  MS  (62/62).  Sharply  struck  with  a  few 
scattered  light  obverse  marks.  .  .$750.00 

1903-0  MS  (63/63).  Uncommonly  lustrous. 
. $1,650.00 

1907  PCGS  MS60.  No  Motto.  Full  strike. 

. $625.00 

1907  PCGS  MS60.  Liberty . $375.00 

1907  PCGS  MS61.  Liberty.  Good  luster.  $405.00 
1907  MS  (63/63).  Liberty.  Final  year  of  issue  for 

the  Coronet  design . $2,230.00 

1907  PCGS  MS63(PQ).  Liberty.  Lustrous  and 
very  well  struck  in  the  centers  of  both  sides. 

. $3,165.00 

1908-S  PCGS  MS61.  Very  scarce  in  any  grade 
of  uncirculated.  For  this  date  an  MS-61  isn’t 
so  bad  at  all.  According  to  the  most  recent 
PCGS  Population  Report  only  six  others 
have  been  certified  in  all  the  grades  of  un¬ 
circulated . $3,625.00 

1910  PCGS  MS61.  An  affordable  grade  in  the 
earlier  and  scarcer  ten  Indians.  .$625.00 

1910  PCGS  MS62.  Sharply  struck  with  a  cou¬ 
ple  of  light  marks  on  the  reverse.  $795.00 

1911  PCGS  MS62.  Sparkling  rose  tinted  luster. 

Choice  for  the  grade . $795.00 

1912  MS  (63/63).  Intensely  lustrous  and  fully 

struck . $1,700.00 

1926  PCGS  MS60 . $575.00 

1926  PCGS  MS61.  Sharp  strike . $625.00 

1926  PCGS  MS62.  Bright  lustrous  surfaces. 

. $795.00 

1926  PCGS  MS62(PQ).  Much  nicer  than  the 

average  62 . $875.00 

1926  PCGS  MS63(PQ).  Fully  struck  with  the 
bright  pinkish  tinged  luster  that  this  date 
and  the  1932  are  known  for.  .  .$2,200.00 
1932  PCGS  MS60.  A  planchet  depression  on  the 
upper  check  of  the  Indian  prevents  a  higher 

grade . $605.00 

1932  PCGS  MS61 . $625.00 

1932  PCGS  MS62.  Common  date  and  general¬ 
ly  used  for  type.  No  really  large  or  menac¬ 
ing  hits  on  any  of  the  vital  areas  of  the 

design . $795.00 

1932  PCGS  MS64.  Intricately  detailed  with 
remarkable  satiny  luster.  Although  the  1932 
is  easily  the  most  common  date  in  the  series, 
there  have  only  been  223  coins  that  have 

made  the  64  grade  so  far . $4,625.00 

1932  PCGS  MS65.  Outstanding  luster,  strike  and 
overall  surfaces.  Very  scarce  in  gem  condi¬ 
tion . $10,940.00 


DOUBLE  EAGLES 

1850-0  EF  (40/40).  Scarce  despite  a  rather 
substantial  mintage  of  141,000.  $1,125.00 

1851  AU  (53/53).  Prooflike . $1,050.00 

1852  AU  (55/55).  A  sharply  struck  Type  One 

Twenty  that  is  also  fully  lustrous,  even 
though  it  has  evidence  of  light  handling. 
Nice  coin . $1,125.00 

1853-0  EF  (40/40).  A  choice  and  original  coin. 
§carce  ji  ^25  00 

1856  AU  (50/50).  Sharply  struck  and  totally 
problem-free . $900.00 

1860  AU  (50/50).  Good  luster.  . $975.00 

1860  MS  (60/60).  Scarce  in  uncirculated. 
Lustrous  and  sharply  struck.  .$1,950.00 

1861  PCGS  AU50.  Much  better  luster  than 
would  be  expected  for  the  grade.  $815.00 

1861-S  Paquet.  NGC  AU  (55/55).  A  highly 
lustrous  and  attractive  example  of  this  rare 
and  historic  American  coin.  The  normal  Pa¬ 
quet,  when  seen,  is  very  heavily  bagmark- 
ed  and  seldom  found  any  better  than  EF 
(and  usually  overgraded  at  that).  The  reverse 
can  be  considered  as  an  experimental 
design.  It  was  designed  by  Anthony  Paquet. 
Dies  were  cut  and  sent  to  the  mint  in  San 
Francisco  but  apparently  not  to  New 
Orleans.  After  striking  a  few  coins  in  the 
mint  in  Philadelphia  the  Director  noted  that 
the  reduced  rim  afforded  the  coin  little  pro¬ 
tection  from  the  daily  abuse  the  coin  would 
take  in  the  channels  of  commerce,  thus  ex¬ 
plaining  why  the  ones  we  do  see  today  are 
usually  heavily  abraded.  He  suspended 
coining  of  these  modified  designs  in  the 
Philadelphia  Mint  right  away  (today  only 
two  are  known).  However,  because  of  the 
weeks  required  to  get  a  message  across  the 
continent  to  San  Francisco,  that  western 
mint  managed  to  strike  some  19,250  coins. 
Few  remain  though  and  they  have  become 
one  of  the  most  sought  after  and  desirable 
coins  in  U.S.  numismatics. . .  .$28,000.00 

1867  AU  (55/55).  Prooflike.  Original.  $1,050.00 

1867-S  PCGS  MS60.  Type  Two.  Deep  pinkish- 
rose  tinted  luster  and  a  few  hits  here  and 
there  but  there  can  be  no  doubt  about  the 
coin’s  originality  and  lack  of  any  handling. 
Very  rare  above  EF.  In  fact,  according  to 
Akers’  research  he  ranks  the  1867-S  as  tied 
for  fifth  in  the  series  according  to  rarity  by 
average  grade.  The  average  grade  for  this 
date  is  VF-28,  placing  this  coin  32  points 
above  the  average . $3,040.00 

1869  MS  (63/63).  A  spectacular  Type  Two  twenty 
with  beautiful,  thick  orange  tinged  luster 
that  rolls  around  the  coin  as  it  is  slowly 
rotated  beneath  a  light.  The  strike  is  full  and 
there  are  no  noticeable  or  detracting  con¬ 
tact  marks.  This  coin  may  very  well  be  the 
finest  known  for  this  date.  According  to 
Akers’  auction  survey  only  seven  uncir¬ 
culated  coins  were  auctioned  between  1944 
and  1981.  To  aid  in  tracing  the  pedigree  of 
this  coin  in  the  future  a  reddish-coppery 
tinged  streak  of  color  is  noted  in  the  left 
obverse  field  extending  to  the  rim  and  just 
touching  one  of  the  points  of  star  four. 
. $3,900.00 

1873  PCGS  MS60.  Type  Two.  Open  3.  Lustrous, 
the  more  common  of  the  two  varieties  from 
this  year . $750.00 

1874- CC  EF  (40/40).  A  medium  grade,  attrac¬ 
tive  example  of  this  popular  CC  Twenty. 

. $990.00 

1875- S  MS  (63/64).  Type  Two.  Good  luster  and 

strike  with  several  small  reddish  spots  from 
the  copper  alloy . $5,285.00 

1876  MS  (63/63).  Type  1\vo.  Fully  struck. 
. $4,935.00 


The  listing  of  rare  coins  here  represents  only 
a  fraction  of  our  total  inventory.  Please  cull  u 
Heritage  representative  if  you  are  unable  to 
locate  the  items  of  interest  to  you. 
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Double  Eagles  (coin’d) 


1877-CC  AU  (58/58).  Very  scarce  and  seldom 
found  any  finer  than  this.  Fully  struck  with 
strong  semi-prooflike  fields.  This  coin  is 
highly  lustrous  and  could  easily  be  passed 
off  to  many  as  uncirculated  (and  may  have 
been  in  the  past).  A  few  light  handling 
marks.  Rich,  warm  coppery  red  color  in  the 
planchet.  ...«, . $3,000.00 

1877- CC  MS  (60/60).  Clean  and  semi-prooflike. 

The  ’77-CC  twenty  is  very  scarce  in  uncir¬ 
culated.  Akers’  survey  of  auction  records 
found  only  16  appearances  in  a  36  year 
period.  This  is  surely  one  of  the  finest 
known,  probably  ranking  in  the  lower  part 
of  the  condition  census . $4,950.00 

1878- CC  EF  (40/40).  A  slight  semi-prooflikeness 
can  still  be  made  out  in  the  fields.  $1 ,200.00 

1879- CC  VF  (30/30).  By  degree  of  wear  a  40  coin 

but  polished  once . $1,425.00 

1879-CC  EF  (45/45).  An  original  coin  with  rich 
coppery-red  outlining  around  the  devices. 
Very  scarce . $2,250.00 

1883-CC  MS  (60/60).  Good  luster  and  strike. 
. $1,950.00 


1 885  AU  ( 58/58).  A  very  choice  coin  with  strong 
semi-prooflike  fields  and  a  full  strike.  The 
1885  is  very  rare  and  very  rarely  available. 
It  has  an  original  mintage  of  only  828  pieces, 
the  lowest  mintage  of  any  regular  issue  save 
for  the  1882  and  1861-P  Paquet.  A  coin  for 
the  advanced  specialist  in  U.S.  gold. 

. $19,000.00 

1 885-S  PCGS  MS61 .  Subtle  pinkish  tinged  luster. 


Somewhat  scarcer  issue . $700.00 

1889  MS  (60/60).  Scarce  issue . $975.00 

1890-CC  MS  (60/60).  Sharp  hair  detailing  with 
good  luster . $1,650.00 


1890- CC  MS  (61/61).  Choice  for  the  grade. 

. $2,100.00 

1891- S  PCGS  MS62.  Well  struck.  Original. 
. $675.00 

1892- CC  EF  (45/45) . $1,050.00 

1893- S  PCGS  MS63(PQ).  A  very  attractive  coin 
for  the  grade  with  thick,  frosty  luster. 
. $2,635.00 

1893- CC  EF  (45/45).  Choice  forthe  grade.  Final 
year  of  the  Carson  City  mint.  .$1,425.00 

1894  MS  (63/63).  Somewhat  scarcer  date  at  a 
common  date  price . $1,060.00 

1894- S  MS  (63/63).  Great  luster  with  brick  red 

encrustations  around  the  outer  reverse 
legends . $1,060.00 

1897- S  NGC  MS  (64PQ).  A  beautiful  coin  with 

very  finely  detailed  hair  and  feather  detail. 
Bright  luster . $5,315.00 

1898- S  PCGS  MS63 . $1,315.00 

1900  PCGS  MS60 . $570.00 

1900  PCGS  MS61.  Deeper  orange-red  luster. 

. $585.00 

1900  PCGS  PR55.  An  obvious  proof  but  one 
that  has  seen  some  limited  circulation, 
perhaps  carried  as  a  pocket  piece  for  a  short 

time . $2,065.00 

1900-S  MS  (63/63).  Vibrant  luster  and  almost 

fully  struck . $1,060.00 

1902  MS  (63/63).  A  popular  coin  due  to  its  low 
mintage  of  only  31,254  pieces.  $2,100.00 

1902- S  MS  (60/60).  Considerable  contact  on  the 
obverse  but  surprisingly  clean  on  the  reverse. 

. $530.00 

1903- S  PCGS  MS63.  Smooth,  satiny  luster  with 


a  rich  reddish  tone . $1,440.00 

1904  PCGS  MS60 . $570.00 

1904  PCGS  MS61.  Fully  struck . $585.00 


1904  PCGS  MS62.  Smooth,  unbroken  luster. 

. $670.00 

1904  PCGS  MS62(PQ).  Borderline  63  quality. 

. $720.00 

1904  PCGS  MS63(PQ).  Clean  surfaces  and  a  full 

strike . $1,350.00 

1904  MS  (63/63).  Bright  golden-orange  patina 

with  a  strong  strike . $935.00 

1904  PCGS  MS63.  Bright  sparkling  luster. 

. $1,080.00 

1904  PCGS  MS63(PQ).  Above  average  quality 

for  a  63  coin . $1,350.00 

1904  PCGS  MS64.  Blazing  lustrous  surfaces 
with  a  sharp  strike.  Quite  difficult  in  64 

grade . $2,690.00 

1904  PCGS  MS64(PQ).  A  first  rate  example  of 

this  popular  type  coin . $2,970.00 

1904-S  PCGS  MS60 . $570.00 

1904-S  PCGS  MS63.  While  technically  a  com¬ 
mon  date  the  ’04-S  is  positively  rare  when 

compared  to  the  1904-P.  . $1,080.00 

1907  PCGS  MS62.  Liberty . $610.00 

1907-S  PCGS  MS64.  This  is  an  issue  that  has 
been  underrated  and  overlooked  for  many 
years.  Although  it  is  not  common  in  the 
lower  grades  of  uncirculated,  it  is  rare  in  high 
grade.  According  to  the  PCGS  Population 
Report  for  October  there  have  only  been 
three  other  ’07-S  twenties  graded  64  and 

none  higher. . $4,690.00 

1907  High  Relief.  PCGS  AU55.  A  lovely  piece 
with  no  detracting  marks  and  almost  com¬ 
plete  luster.  This  one  appears  to  be  the 

scarcer  Flat  Rim  variety . $6,875.00 

1907  High  Relief  MS  (64/64).  Wire  Edge.  Very 
few  flaws  are  visible  to  mar  this  lovely  coin. 
. $21,000.00 


Our  inventory  is  constantly  changing,  and 
this  listing  comprises  only  a  part  of  our  vast 
stock  as  of  about  a  month  ago.  If  you  cannot 
find  the  item  you  are  looking  for,  we  en¬ 
courage  you  to  give  us  a  call  toll-free  to  check 
on  current  availability. 


1907  High  Relief.  NGC  MS  (65PQ).  Wire  Edge. 
A  magnificent  coin.  If  you  were  in  one  of  the 
branch  banks  in  November,  1907  when  these 
coins  were  distributed  you  could  not  have 
purchased  a  Finer  specimen.  According  to 
the  July  Census  Report  for  NGC  only  three 
other  High  Reliefs  have  been  graded  65. 
. $41,250.00 

1907  PCGS  MS62.  Saint-Gaudens.  .  .$720.00 

1908  PCGS  MS63.  No  Motto . $810.00 

1908  PCGS  MS64.  No  Motto.  An  attractive  ex¬ 
ample  of  this  short-lived  type  coin. 
. $1,210.00 

1908-D  PCGS  MS60.  No  Motto.  Scarce  even  in 
60,  to  date  only  24  have  been  certified  in  that 


grade . $690.00 

1908  MS  (63/63).  With  Motto . $1,170.00 


1908  PCGS  MS64(PQ).  Motto.  A  lovely  coin 
with  faint  olive  and  pink  luster.  A  very 
scarce  issue  with  only  eight  coins  certified 
so  far  in  this  grade,  none  have  been  graded 

any  finer . $7,500.00 

1909/8  MS  (60/60).  Pronounced  underdigit. 
. $660.00 

1909- S  MS  (63/63).  A  very  difficult  issue  above 

62  and  rarely  seen  so  fine.  Nice  original 
luster  and  surfaces . $1,200.00 

1910- D  PCGS  MS62.  Better  date.  . .  .$625.00 
1910-D  PCGS  MS63(PQ).  Clean  and  attractive 

for  the  grade . $1,045.00 

1910- D  PCGS  MS64(PQ).  Good  luster  and 
overall  clean  surfaces.  The  more  traditional 
satiny  luster  rather  than  the  usual  matte-like 
luster  found  on  most  twenties  in  the  teens. 
. $1,690.00 

191 1- D  PCGS  MS62.  Fully  struck  throughout. 
.  $625.00 

191 1-D  PCGS  MS62(PQ).  Above  average  quali¬ 
ty . $740.00 

191 1-D  PCGS  MS63.  Finely  matted  surfaces. 

$980  00 

191 1-D  PCGS  MS64.  Very  few  visible  marks.  Full 

strike . $1,440.00 

1911-S  PCGS  MS62.  Scarcer  issue.  .  .$705.00 

1913-S  MS  (60/60) . $1,575.00 

1913- S  MS  (63/63).  Good  luster  and  a  full  strike 

on  this  scarce  issue . $2,250.00 

1914- S  PCGS  MS62.  The  luster  has  a  deep  rose 

tinge  on  both  sides . $625.00 

1914-S  PCGS  MS62(PQ).  Bright  luster.  $740.00 
1914-S  PCGS  MS63.  Well  struck  with  soft  satiny 

luster . $980.00 

1914-S  PCGS  MS64(PQ).  Clearly  a  cut  above 

the  usual  64  coin . $1,565.00 

1914-S  PCGS  MS65.  Beautiful.  Fully  struck.  A 
very  rare  twenty,  only  eight  others  have  been 
so  graded  to  date . $3,780.00 

1914- S  INS  MS  (65/65).  A  lovely  coin  with  soft, 
satiny  luster  that  strongly  resembles  a  1924 
and  has  none  of  the  granularity  usually  seen 
on  this  and  other  dates  in  the  teens. 
. $2,465.00 

191 5- S  PCGS  MS63.  One  of  the  more  common 

dates  in  the  teens . $980  00 


Double  Eagles  (cont’d) 
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1915- S  INS  MS  (65/65).  Exceptionally  clean  sur¬ 

faces  w ith  an  even  layer  of  deep  pinkish-rose 
color . $1,585.00 

1916- S  PCGS  MS62.  Sharply  struck.  Scarcer 

issue . $705.00 

1916-S  MS  (63/63).  Fully  detailed  in  all  the  im¬ 
portant  areas . $1,125.00 

1916-S  MS  (64/64).  A  non-certified  example  of 
this  scarcer  date  in  the  teens.  .$1,725.00 
1922  PCGS  \1S62(PQ).  Just  a  scuff  or  two  away 

from  63 . $740.00 

1922  PCGS  MS65(PQ).  Dazzling  luster  and  just 
an  impeccable  coin  overall.  While  the  ’22-P 
is  lumped  together  with  the  other  common 
P-mints  of  the  1920s  the  22-P  is  quite  a  bit 
scarcer  than  the  others.  To  date  only  one 
other  has  been  graded  65  by  PCGS. 

. $8,440.00 

1922-S  MS  (60/60).  Noticeable  bagginess  but 
complete  luster . $1,425.00 

1922- S  MS  (64/64).  An  especially  choice  exam¬ 
ple  of  this  scarce  Saint . $4,500.00 

1923- D  PCGS  MS64.  The  1923-D  perhaps  has 

the  most  attractive,  satiny  luster  of  any  date 
in  the  1920s.  This  one  is  especially  so  and 
also  is  unusually  clean . $1,440.00 

1923- D  MS  (66/66).  An  almost  perfect  coin  with 
attractive  soft,  satiny  luster  that  has  a 
pinkish  tinge.  The  devices  are  devoid  of  any 
contact  marks.  A  beautiful  and  original  ex¬ 
ample  of  this  scarcer  date.  . . .  $4,125.00 

1924  MS  (60/60) . $535.00 

1924  PCGS  MS61 . $595.00 

1924  PCGS  MS62(PQ).  Nice  overall  but  just  a 
couple  of  marks  too  many  for  63.  $740.00 
1924  ANACS  MS  (63/63).  Graded  and  authen¬ 
ticated  in  January,  1987 . $1,125.00 

1924  PCGS  MS63(PQ).  A  super  lustrous  and 
unusually  clean  coin  for  a  63.  .  .$980.00 
1924  PCGS  MS64(PQ).  Only  looking  at  the 
reverse  will  show  the  reason  why  this  coin 

is  not  a  65 . $1,500.00 

1924  PCGS  MS65.  Deep  golden-orange  luster 
around  the  outer  reaches  of  both  sides  with 
bright  pinkish  centers.  Clean  and  very 

flashy . $2,750.00 

1924  PCGS  MS65(PQ).  Exceptional  quality, 
even  for  a  65  Saint . $3,440.00 

1924  PCGS  MS66(PQ).  Thick  satiny  luster  with 

flawless  surfaces . $7,440.00 

1924- S  PCGS  MS63(PQ).  Scarce  date  with  on¬ 
ly  six  others  graded  63  to  date.  $3,565.00 

1925  PCGS  MS62(PQ).  Numerous,  but  very 

light  bagmarks . $740.00 

1925  PCGS  MS63(PQ).  Especially  choice 

overall . $980.00 

1925  PCGS  MS64.  Although  this  date  will  pro¬ 
bably  always  be  considered  common,  sub¬ 
missions  to  PCGS  are  one-sixth  that  of 
1924s . $1,210.00 

1925  PCGS  MS65.  Splendid  satiny  pink  and 
olive  tinged  luster.  Needle-sharp  strike. 
. $3,125.00 

1925- D  PCGS  MS63(PQ).  The  1925-D  is  a  very 
scarce  mintmarked  issue  from  the  1920s,  to 
date  only  three  others  have  been  slabbed  in 
63  grade.  This  coin  is  sharply  struck  with 
pretty  pinkish  tinted  luster.  . .  .$4,125.00 

1926  PCGS  MS62 . $625.00 

1926  PCGS  MS62(PQ).  Cover  the  grade  and  this 

could  pass  for  a  63 . $740.00 

1927  MS  (62/62).  Bright  lustrous  surfaces. 
. $585.00 

1927  PCGS  MS62 . $625.00 

1927  PCGS  MS62(PQ).  Sharp  and  clean. 

. $740.00 

1927  PCGS  MS63(PQ).  Above  average  quality. 

. $980.00 

1927  PCGS  MS64(PQ).  Dazzling  lustrous  sur¬ 
faces . $1,500.00 

1927  PCGS  MS65.  Boldly  struck  with  dazzling 

.  t'-r  $3,125.00 

1927  Pf  GS  MS65(PQ).  Outstanding  quality. 

. $3,440.00 

1927  Pt  GS  MS66(PQ).  Deep,  deep  orange-gold 
luster  with  tiny  touchesof  pink  on  Liberty. 
Immaculate.  . $7,375.00 


1928  PCGS  MS62 . $625.00 

1928  PCGS  MS64(PQ).  Sharp  and  lustrous. 
. $1,500.00 


COMMEMORATIV  E  SILVER 

1893  Isabella  Quarter  MS62.  PCGS.  Deeply  ton¬ 
ed . $565.00 

1893  Isabella  Quarter  MS63.  PCGS.  Attractive 

original  toning . $750.00 

1893  Isabella  Quarter  MS63(PQ).  PCGS.  Nicely 
toned  with  very  clean  surfaces  and  good 

luster . $825.00 

1900  Lafayette  Dollar  MS62.  PCGS.  Brilliant. 

. $970.00 


1900  Lafayette  Dollar  MS  (63/63).  Minimally 
abraded  with  good  luster  and  light,  original 

color . $2230.00 

1921  Alabama  2x2  MS64(PQ).  PCGS.  Unusual¬ 
ly  choice  for  this  scarce  issue.  .$1,520.00 
1921  Alabama  MS64(PQ).  PCGS.  Here  is  a  coin 
that  just  a  few  years  ago  was  anyone’s  65. 
Lightly  toned  and  so  clean  that  one  really 
has  to  look  hard  to  find  any  surface  abra¬ 
sions . $1,405.00 

1936  Albany  MS64.  PCGS.  At  first  glance  the 
coin  appears  brilliant  but  under  a  light  a 
rainbow  of  delicate  pastel  colors  are  reveal¬ 
ed . $720.00 

1936  Albany  MS65.  PCGS.  Toned  in  delicate 
pastel  iridescent  shades  on  the  obverse  with 
a  light  golden-brown  toward  the  edge  of  the 
reverse . $1,030.00 

1936  Albany  MS66(PQ).  PCGS.  Beautiful 
multi-colored  iridescent  toning.  $2,065.00 

1937  Antietam  MS65(PQ).  PCGS.  Mellowed 
original  brilliance  with  satiny  luster. 
. $1,000.00 

1937  Antietam  MS66.  PCGS.  Struck  to  com¬ 
memorate  the  75th  anniversary  of  one  of 
the  bloodiest  battles  of  the  Civil  War.  The 
Antietam  is  one  of  the  more  available  com- 
memoratives  in  66  grade.  Some  78  have  been 
graded  so  far.  The  coin  looks  just  as  sharp 
and  crisp  as  it  must  have  in  1937  with  its 
bright  white  luster  and  smooth,  unblemish¬ 
ed  surfaces . $1,825.00 

1937  Antietam  MS66(PQ).  PCGS.  A  truly  ex¬ 
ceptional  coin.  Even  among  other  66s  this 
piece  stands  out.  Very  thick,  creamy  luster 
and  no  contact  marks  are  discernable. 

. $2,000.00 

1935  Arkansas  MS64(PQ).  PCGS.  Fully  struck 
with  surfaces  that  are  almost  clean  enough 
for  65  quality.  Brilliant . $340.00 

1935- D  Arkansas  MS63.  PCGS . $120.00 

1936- D  Arkansas  MS63.  PCGS.  Slightly  mottled 

toning . $120.00 

1936-S  Arkansas  MS63.  PCGS.  Subtly  toned. 

. $120.00 

1939  Arkansas  MS64.  PCGS.  An  original  coin 
with  very  little  color.  Low  mintage  date. 

. $675.00 


1939-S  Arkansas  MS64(PQ).  PCGS.  Very  clean 
and  looking  deceptively  similar  to  a  65. 
Scarce . $690.00 

1934  Boone  MS65(PQ).  PCGS.  Tiny  streaks  of 
olive,  yellow  and  brown  colors.  Original. 

. $595.00 

1935  Boone  MS63(PQ).  PCGS.  Toned  a  light 

golden  and  lilac . $170.00 

1935- S  Boone  MS64.  PCGS . $200.00 

1936  Boone  MS65(PQ).  PCGS.  Barely  any  col¬ 
or  at  all . $595.00 

1936- S  Boone  MS65(PQ).  PCGS.  Light 

peripheral  color . $595.00 

1937  Boone  MS63.  PCGS.  Lightly  toned  with 

much  deeper  russet  accents  within  the  let¬ 
tering  and  other  devices . $155.00 

1937  Boone  MS66(PQ).  PCGS.  Super  luster 
with  beautiful  mauve  toning.  .$1,000.00 

1938  Boone  MS65(PQ).  PCGS.  An  even  pearl- 

grey  caste  over  each  side.  Very  attractive  and 
original . $720.00 

1938-D  Boone  MS65(PQ).  PCGS.  Brilliant  with 

great  luster . $720.00 

1925  California  MS  (64/64).  Completely 
brilliant  with  smooth,  undisturbed  surfaces. 

. $550.00 

1925  California  MS65.  PCGS.  The  reverse  is 
almost  totally  brilliant  but  the  obverse  is 
toned  in  subtle  shades  of  aquamarine  and 

golden-rose . $1,845.00 

1936-D  Cincinnati  MS63.  PCGS.  Bright. 

. $375.00 

1936  Cleveland  MS63(PQ).  PCGS.  Brilliant. 

. $150.00 

1892  Columbian  MS62.  PCGS.  Evenly  toned. 

. $90.00 

1892  Columbian  MS63.  PCGS.  Toned  in  deep 
shades  of  jade  green  and  blue,  the  colors 
often  found  on  Columbians.  . .  .$180.00 

1893  Columbian  MS62.  PCGS.  Toned.  $100.00 

1935  Connecticut  MS63.  PCGS.  Brilliant. 

. $345.00 

1936  Delaware  MS63.  PCGS . $325.00 

1936  Delaware  MS  (65/65).  Very  subtle  and 

delicate  pastel  toning  on  each  side.  A  very 

appealing  Delaware . $900.00 

1936  Elgin  MS64(PQ).  PCGS.  Great  luster  with 
an  even  golden-brown  toning.  .  .$475.00 
1936  Gettysburg  MS63.  PCGS.  Brilliant. 

. $345.00 

1936  Gettysburg  MS64(PQ).  PCGS.  Very  choice 
with  an  even  grey  toning  over  each  side. 

. $620.00 


1922  Grant  MS66(PQ).  PCGS.  Soft,  shimmer¬ 
ing  luster  with  a  light  golden-lilac  patina 
over  each  side.  Virtual  perfection.  $6,000.00 
1924  Huguenot  MS  (64/64).  Toned  a  light  and 

even  grey  and  golden . $340. (X) 

1936  Long  Island  MS64(PQ).  PCGS.  An 
original  coin  that  is  very  close  to  the  gem 

grade . $320.00 

1936  Lynchburg  MS64.  PCGS.  Originally  ton¬ 
ed  a  light  golden-brown.  What  little  con¬ 
tact  there  is,  is  well  concealed  by  the  ton 
inn . $345. (X) 


Commemorative  Silver  (cont’d) 


1936  Lynchburg  MS66(PQ).  PCGS.  The  face  of 
Carter  Glass  and  the  muse  on  the  reverse 
are  almost  devoid  of  any  contact  on  this 
usually  baggy  coin.  Both  sides  exhibit  a 
beautiful,  delicate  patina  that,  when  ex¬ 
amined  closely,  shows  to  be  a  veritable  rain¬ 
bow  of  colors.  Very  attractive  and  rare  so 
fine . $2,295.00 

1920  Maine  MS64(PQ).  PCGS.  Sharply  struck, 

and  attractively  toned . $475.00 

1921  Missouri  MS64(PQ).  PCGS.  Bright  fros¬ 

ty  luster  and  very  light  golden-brown  ton¬ 
ing . $1,315.00 

1938  New  Rochelle  MS62.  PCGS.  Nice  color. 

. $440.00 

1938  New  Rochelle  MS64(PQ).  PCGS.  Outstan¬ 
ding  luster  and  color . $565.00 

1938  New  Rochelle  MS65(P9>.  PCGS.  Beautiful 
coruscating  luster  with  just  a  hint  of  golden- 
brown  color  around  the  edges  of  each  side. 
A  lovely  commemorative . $965.00 

1938  New  Rochelle  MS66(PQ).  PCGS.  Toned 
in  lovely  streaks  of  golden-rose  and  pale 
lilac.  An  awesome  example  of  this  popular 

commemorative . $2,230.00 

1936  Norfolk  MS66.  PCGS.  Splendid  lavender 

toning  over  each  side . $970.00 

1936  Norfolk  MS68.  PCGS.  Perfect  surfaces 
with  beautiful  deep  toning  on  each  side. 
Original  and  umimprovable.  Only  two 
others  have  been  graded  68  to  date,  not  sur¬ 
prisingly  none  finer . $6,565.00 

1926  Oregon  MS65.  PCGS.  A  virtually  perfect 
coin  with  light  golden-rose  sunset  toning  on 
each  side  which  is  quite  dramatic  on  the 

obverse . $620.00 

1928  Oregon  MS64(PQ).  PCGS.  Mostly  brilliant 
with  milky  white  frosty  luster.  . .  $400.00 
1938  Oregon  MS65.  PCGS.  Lightly  toned. 

. $610.00 

1938-D  Oregon  MS65(PQ).  PCGS.  The  light 
grey  and  rose  toning  seems  to  shimmer 
above  the  thick,  frosty  luster.  . .  $620.00 

1938- S  Oregon  MS65(PQ).  PCGS.  Pale  color 
over  the  usual  good  luster.  Designed  by 
Laura  Gardin  Fraser,  the  wife  of  the 
designer  of  the  Buffalo  Nickel.  .$670.00 

1939- D  Oregon  MS65.  PCGS.  Lovely  toning  on 
the  obverse.  Very  scarce  issue.  . .  $875.00 

1939-S  Oregon  MS65.  PCGS.  Razor  sharp  strike 
with  lovely  original  toning.  Low  mintage 

issue  of  only  3,000  coins . $1,080.00 

1915-S  Panama-Pacific  MS63.  PCGS.  Scarce. 

. $1,250.00 

1920  Pilgrim  MS63.  PCGS.  Toned.  .$140.00 
1920  Pilgrim  MS65(PQ).  PCGS.  The  centers  of 
each  side  have  a  flashy  medium  density  grey 
color  while  the  outer  edges  are  toned  a 
bright  golden-rose.  Attractive  and  obviously 


original . $1,385.00 

1936-D  Rhode  Island  MS  (64/64).  Adequate 

luster  with  few  light  marks . $225.00 

1937  Roanoke  MS63.  PCGS . $290.00 


1937  Roanoke  MS65(PQ).  PCGS.  Colored  in 
subtle  shades  of  lilac  and  golden.  $965.00 
1937  Roanoke  MS66.  PCGS.  Lightly  and  even¬ 
ly  toned  on  the  obverse  with  a  brilliant 

reverse . $1,150.00 

1937  Roanoke  MS66.  PCGS.  Clean  surfaces 
with  a  pale  lilac  tone  on  the  obverse  and  a 

brilliant  reverse . $1,150.00 

1937  Roanoke  MS67.  PCGS.  Unusually  lustrous 
and  clean  for  a  commemorative  that  is 
known  to  come  nice.  Smooth  and  un¬ 
disturbed  surfaces  with  even  light  golden 

brown  toning . $5,000.00 

1936  Robinson  MS63(PQ).  PCGS.  Sharp. 

. $175.00 

1936  Robinson  MS64.  PCGS.  Clean  and  choice 

for  the  grade . $240.00 

1935-S  San  Diego  MS63.  PCGS.  .  . .  $150.00 

1935- S  San  Diego  MS65.  PCGS.  Original  pearl- 

grey  overall  with  tiny  flecks  of  color  in  the 
outer  reaches  on  each  side . $375.00 

1936- D  San  Diego  MS65.  PCGS.  Brilliant  with 

bright  flashy  luster . $400.00 


1935  Spanish  Trail  MS64(PQ).  PCGS.  No  visi¬ 
ble  contact  marks  which  can  be  so 
troublesome  on  this  issue  and  an  even,  light 


toning  over  each  side . $1,260.00 

1934  Texas  MS63.  PCGS . $200.00 


1934  Texas  MS65.  PCGS.  Pristine  surfaces  with 
light,  even  color  and  superb  luster.  $490.00 

1935  Texas  MS66.  PCGS.  Really  something.  The 

luster  looks  like  it  is  going  to  jump  right  off 
the  coin . $690.00 

1936  Texas  MS65(PQ).  PCGS.  Lightly  toned. 
. $550.00 

1937  Texas  MS64(PQ).  PCGS.  Brilliant.  $275.00 

1937-D  Texas  MS  (65/65).  Bright  and  lustrous 

and  every  bit  as  attractive  as  these  lovely 

coins  are  supposed  to  be . $420.00 

1937-S  Texas  MS64(PQ).  PCGS.  Each  side  has 
a  wide  arc  of  golden-russet  patina.  Nice  coin 

for  a  64 . $295.00 

1937-S  Texas  MS64.  PCGS.  Flashy  brilliance. 
. $270.00 

1937- S  Texas  MS65(PQ).  PCGS.  Nice  with  un¬ 
marred  surfaces.  Almost  brilliant. 

. $580.00 

1938  Texas  MS65.  PCGS.  Very  lightly  toned. 
Low  original  mintage  of  3,780.  .$575.00 

1938- D  Texas  MS65.  PCGS.  Lightly  toned. 
. $575.00 


1938-S  Texas  MS66.  PCGS.  Impeccable  surfaces 
with  a  layer  of  even  toning  over  each  side. 

. $1,080.00 

1927  Vermont  MS64(PQ).  PCGS.  Borderline  65 

quality . $625.00 

1949  Booker  T.  Washington  MS66.  PCGS. 

Brilliant.  Very  scarce  so  fine.  . .  .$425.00 
1950-S  Booker  T.  Washington  MS65.  PCGS. 
Nicely  toned  on  the  obverse  with  an  almost 

brilliant  reverse . $215.00 

1950-S  Booker  T.  Washington  MS66.  PCGS.  Im¬ 
peccable  surfaces.  Olive  patination.  $450.00 
1952  Washington  Carver  MS63.  PCGS. 

Brilliant . $31.00 

1936  Wisconsin  MS64(PQ).  PCGS.  Brilliant  and 

lustrous . $365.00 

1936  Wisconsin  MS65(PQ).  PCGS.  Just  a  hint 
of  light  russet  color  on  each  side.  $730.00 
1936  Wisconsin  MS66(PQ).  PCGS.  An  original 
coin  with  most  of  the  surfaces  still  show¬ 
ing  their  original  brilliance  although  there 
are  occasional  hints  of  golden-rose.  A  very 
choice  and  desirable  commemorative. 

. $1,260.00 

1936  York  MS64.  PCGS.  Light  subtle  color. 

. $365.00 

1936  York  MS66(PQ).  PCGS.  Beautiful  luster 
with  just  a  hint  of  light  peripheral  golden 

color  on  the  obverse . $1,215.00 

1936  York  MS66.  PCGS.  Brilliant  with  out¬ 
standing  luster  (but  that  isn’t  unusual  on 
Yorks).  Virtually  perfect  surfaces  overall. 

. $1,030.00 


COMMEMORATIVE  GOLD 

1903  Louisiana  Purchase/McKinley  MS  (63/63). 
Fully  struck  with  thick,  coruscating  luster. 
. $1,855.00 


1903  Ixmisiana  Purchase/McKinley  MS64. 

PCGS.  Full  razor  sharp  details.  Nice  coin. 

. $2,720.00 

1915-S  Panama-Pacific  Gold  Dollar  MS62. 

PCGS.  Deep  golden-red  luster.  $1,065.00 
1915-S  Panama-Pacific  Gold  Dollar  MS63. 
PCGS.  Remarkably  clean  surfaces  for  the 

grade . $1,690.00 

1915-S  Panama-Pacific  Quarter  Eagle  MS65. 
PCGS.  A  frosty  gem  with  incredibly  clean 
surfaces . $6,750.00 

1915  McKinley  MS  (64/64).  A  golden  example 
of  Teddy’s  key  to  the  White  House. 
. $2,415.00 

1916  McKinley  MS65(PQ).  PCGS.  This  is  one 
amazing  coin.  The  obverse  has  deep,  deep 
watery  prooflike  fields,  almost  of  the  same 
depth  and  intensity  as  a  proof.  Curiously, 
the  reverse  shows  absolutely  no  signs  of  die 
polishing.  Almost  flawless  and  very  flashy. 
. $4,690.00 

1917  McKinley  MS64(PQ).  PCGS.  Deep  orange- 

gold  luster . $2,970.00 

1922  Grant  MS63.  PCGS.  Very  scarce  and 
seldom  seen  commem.  gold  issue.  $3,315.00 

1925  Sesquicentennial  MS62.  PCGS.  $750.00 

1926  Sesquicentennial  MS62(PQ).  PCGS.  Rich 

golden-reddish  color . $825.00 

1926  Sesquicentennial  MS63.  PCGS.  Lustrous 
with  a  couple  of  very  light  abrasions  visi¬ 
ble . $1,190.00 

1926  Sesquicentennial  MS63(PQ).  PCGS.  Ra¬ 
diant  luster  and  deceptively  clean  surfaces. 
Looks  64 . $1,315.00 


CALIFORNIA  GOLD 

1852  AU  (58/58).  Breen-Gillio  401,  Die  State  I, 
R.5.  Period  One  round  half  dollar.  The  Nar¬ 
row  Head  design  by  Frontier  &  Deviercy. 

Lightly  circulated . $180.00 

1866  MS  (63/63).  Breen-Gillio  708,  High  R.6. 
Period  Two  octagonal  quarter  dollar.  Deep¬ 
ly  prooflike  on  both  sides  and  quite  choice. 

. $330.00 

1871  MS  (65/65).  Breen-Gillio  717,  Die  State  II. 
R.4.  Period  Two  octagonal  quarter  dollar 

minted  by  Frontier  &  Co . $375.00 

1875  MS  (63/63).  Breen-Gillio  798,  R.6.  Period 
Two  octagonal  quarter  dollar  with  Indian 
head  design.  Semi-prooflike . $450.00 


1873  MS  (64/64).  Breen-Gillio  915,  R.5.  Oc¬ 
tagonal  Liberty  half  dollar.  Sharp  details 
and  strong  semi-prooflike  fields.  $330.00 


PATTERNS 

1863  Judd-312-A,  Rarity  6.  PCGS  PR65.  Brown. 
Two-cent  pattern  struck  in  copper  with  plain 
edge.  Differing  from  the  adopted  design  in 
the  motto:  GOD  OUR  TRUST  and  in  the 
semi-circular  angle  of  the  word  CENTS  on 
the  reverse.  The  Judd  book  mentions  that 
this  pattern  may  be  a  restrike.  $2,500.00 
1863  Judd-333,  Rarity  7.  PCGS  PR64.  A  regular 
die  trial  dime  struck  in  copper  with  reeded 
edge.  The  piece  is  toned  a  deep  blue  and 
cherry  red  and  seems  to  be  without  flaws 
other  than  color  that  is  perhaps  darker  than 
is  generally  considered  desirable  on  a  gem 

coin . $1,950.00 

1863  Judd-336,  R.7.  PCGSPR64.  Red.  Quarter 
pattern  with  reeded  edge  struck  from  the 
With  Motto  dies  of  1866,  but  dated  1863. 
Probably  struck  at  a  later  date  (1865-66  as 
the  Judd  book  states  for  J-335).  Beautiful 
deep  cherry  red  color,  evenly  matched  on 
both  sides . $3,500.00 

If  the  coin  of  interest  to  you  does  not  appear 
here,  chances  are  excellent  that  we  either  have 
it  now,  or  could  get  it  within  a  few  days.  Give 
us  a  toll-free  call  at  your  earliest  convenience, 
and  we'll  check  on  current  availability. 


Patterns  (coin'd) 


ORDERING  INSTRUCTIONS 


1863  Judd-343,  R.7.  PCGS  PR64(PQ).  Red  and 

Brown.  Half  dollar  pattern  struck  in  cop¬ 
per  with  reeded  edge.  The  adopted  design 
of  1866.  Much  original  color  remains. 
. $3,250.00 

1864  Judd-392,  R.7.  PCGS  PR64(PQ).  Red  and 

Brown.  Half  dollar  struck  in  copper  with 
reeded  edge.  The  adopted  design  of  1866 
with  the  motto  added  above  the  eagle  on  the 
reverse . $3,250.00 

1868  Judd-605,  R.5.  PCGS  PR65.  Cent  pattern 
struck  in  nickel  with  plain  edge.  The  obverse 
design  is  identical  to  the  adopted  three-cent 
nickel  design  with  a  single  Roman  numeral 
I  on  the  reverse  surrounded  by  a  wreath  of 
cotton,  corn  and  tobacco.  Still  bright  and 

mostly  untoned . $2,250.00 

1868  Judd-618,  R.4.  PCGS  PR65.  Close  to  the 
adopted  design  of  the  three-cent  nickel  but 
the  numerals  on  the  reverse  have  a  smooth 
surface.  A  beautiful  light  iridescent  toning 
has  accrued  to  the  surfaces  on  each  side. 

. $2,500.00 

1870  Judd-845,  R.6.  PCGS  PR64.  Brown.  Stan¬ 
dard  Silver  dime  struck  in  copper  with  reed¬ 
ed  edge.  Reddish-golden  color  with  olive 

undertones . $1,750.00 

1870  Judd-870,  R.6.  PCGS  PR64.  Brown.  Stan¬ 
dard  Silver  dime  struck  in  copper  with  plain 
edge.  This  is  the  design  with  Liberty  wear¬ 
ing  a  coronet  with  one  star.  Multi-colored 

toning . $1,500.00 

1870  Judd-909,  R.6.  PCGS  PR64.  Red.  Stan¬ 
dard  Silver  quarter  struck  in  copper  with 
plain  edge.  This  is  the  design  showing  Liber¬ 
ty  wearing  a  cap  with  three  stars.  The  sur¬ 
faces  have  a  uniform  cherry  red  with  a  few 
light  contact  marks.  Very  appealing. 
. $2,950.00 


Monthly  Acquisition  Program 

Heritage  can  help  you  assemble  a  beautiful 
collection  or  portfolio  of  rare  coins  over  a 
period  of  months  or  years.  Your  Heritage 
numismatist  will  be  happy  to  design  a  special 
program  based  on  your  interests  and  your 
budget.  Simply  decide  upon  a  monthly 
amount,  and  call  to  discuss  your  interests  and 
goals  with  a  Heritage  numismatist.  There  is 
never  any  obligation,  and  you  may  discon¬ 
tinue  your  acquisition  program  at  any  time. 
Every  month,  you  will  receive  a  beautiful  ad¬ 
dition  to  your  collection  or  portfolio,  covered 
by  Heritage’sgradingguaranteeand  lOday 
no-questions-asked  return  privilege. 

And,  every  coin  sold  under  our  monthly  ac¬ 
quisition  program  will  be  priced  to  you  at  a 
minimum  of  10%  off  our  regular  price  (ex¬ 
cept  PC  G  S.  and  NGC  coins). 


1.  American  Express,  VISA,  MasterCard,  and  Discover  Card  accepted.  Please  include 
your  signature  and  send  all  information  on  raised  portion  of  card  with  order. 

2.  Please  list  your  second  choice,  as  many  items  are  one  of  a  kind  in  our  stock .  1  (  ordering 
by  type ,  ,list  “same  type”  as  your  second  choice.  Your  first  choice  is  always  sent  unless 
already  sold. 

3.  90-day  layaway  offered  on  orders  of  $400  or  more.  Call  a  Heritage  Representative  for 
details.  U npaid  lay-aways  over  90  days  are  returned  to  stock . 

4.  Six-month  lay-away  available.  Call  Heritage  for  details. 

5.  Call  on  the  Heritage  toll-free  WATS  line  1-800-872-6467  on  any  order  over  $100.00 

6.  All  coins  are  graded  at  a  minimum  by  Heritage’s  interpretation  of  N.C.I .  grading 
standards,  unless  already  certified  by  another  third  party  grading  service. 

7.  All  coins  are  guaranteed  to  be  genuine. 

8.  Full  10-day  return  privilege  for  any  reason. 

9.  Texas  residents  add  applicable  sales  tax  to  all  orders. 

10.  All  orders  shipped  registered  mail  the  same  day  if  possible. 

1 1 .  Coins  may  be  examined  in  person  in  our  offices  in  Dallas,  Texas.  Since  all  coins  are 
kept  in  bank  vaults,  they  are  available  to  be  viewed  only  during  banking  hours.  Please 
call  at  least  30  minutes  prior  to  arrival,  so  that  the  coins  may  be  removed  from  the  bank 
vaults. 

12.  Three-day  approval  service  available  to  established  customers  with  qualified 
references. 

13.  Prices  are  subject  to  change. 

OUR  GUARANTEE 

All  coins  purchased  from  Heritage  Rare  Coin  Galleries  are  covered  by  an  unconditional 
10-day  return  privilege. 

It  is  guaranteed  that  all  coins  sold  are  genuine.  As  proof  of  our  certainty  that  no 
counterfeit  or  altered  coin  can  escape  our  attention,  it  is  also  guaranteed  that  we  will 
refund  the  full  Heritage  purchase  price  plus  15%  interest  per  year  compounded  annually 
on  any  non-authentic  coin  sold  through  Heritage  Rare  Coin  Galleries.  I  f  you  request 
auction  for  liquidation,  Heritage  Numismatic  Auctions,  Inc.,  after  acceptance,  will 
catalog  your  coins  at  the  same  grade  which  you  purchased  them. 

Each  and  every  coin  sold  by  Heritage  is  graded  at  a  minimum  on  both  the  obverse  and 
reverse,  according  to  the  grading  standards  practiced  by  the  Numismatic  Certification 
Institutefan  affiliated  company)  as  outlined  in  the  N.C.I .  GradingGuide,  except  for  coins 
graded  by  non-affiliated  grading  services  such  as  PCGS,  NGC,  INS,  or  ANACS.  It  should 
be  understood,  however,  that  grading  standards  are  vague  and  subject  to  interpretation 
which  may  change  and  can  be  influenced  by  ownership.  Because  of  this,  opinions  on 
grading  as  well  as  value  can  and  often  do  differ  between  experts,  third-party  pricing  guides 
such  as  The  Coin  Dealer  Newsletter  and  Coin  World  Trends,  and  recognized  grading 
services  which  may  employ  different  standards.  Therefore  the  ability  to  sell  a  coin  at  a  price 
commensurate  with  listed  quotations  may  depend  on  the  willingness  and  the  financial 
capabilities  of  the  selling  dealer  to  repurchase  the  coin  based  on  the  listed  grades.  This 
Guarantee  applies  to  all  purchases  after  November  14, 1986. 


James  Halperin  and  Stei'e  Ivy,  Numismatists 


ir  RARE  COIN 


Dallas  Dusseldorf  fans  Switzerland 

The  Heritage  Budding  •  31 1  Market  Street  •  Dallas,  Texas  75202  9990  •  WATS  800-US  COINS  (872-6467)  •  In  Texas  2 14*2-2200 
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The  Coin  Dealer  Newsletter. 

It’s  not  for  everybody!!!! 


To  a  stock  broker  it’s  the  Wall  Street  Journal, 
to  the  sports  enthusiast  it’s  Sports  Illustrated, 
to  the  professional  coin  dealer,  it’s  the  Coin 
Dealer  Newsletter. 

Keep  up  with  the  market.  Track  your  favorite  issues 
on  a  weekly  basis.  Keep  yourself  informed  of  this 
fast  paced,  ever  changing  market. 

If  you  know  the  grade,  the  CDN  (Greysheet)  will  gixe 
you  the  value. 

The  Coin  Dealer  Newsletter  is  an  unbiased,  current 
(within  two  days),  reliable,  accurate  report  of  the 
rare  coin  market.  Delivered  1st  class,  every  week  for 
25  years. 


Every  coin  dealer  in  the  country 
uses  the  CDN  for  coin  valuations.  .  . 
shouldn't  you  be  as  informed 
as  the  professionals? 


The  Coin  Dealer  Newsletter 
P.O.  Box  1 1099 
Torrance,  CA  90510 

\  ESI!  The  Coin  Dealer  Newsletter  is  for  me.  Please  start  tm  subscription 
immediately.  I  understand  that  1  will  receive  a  weekh  copy  of  the  CDN  along  with 
FREE  monthh  summaries.  I  enclose  my  check. 

□  6  months  $50  (32  issues)  D  1  Year  $89  (63  issues)  D  2  Years  $1  1-7  (126  issues) 

Name  - - 

Address _ 


City  _  State  _  Zip  _ 

i _ I 
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An  Inside  Look 
Coin  Grading 


by  Douglas  Winter 


.^^.lthough  most  collectors  and 
investors  talk  frequently  about  rare 
coin  grading  and  its  effects  on  the 
numismatic  market,  very  few  of 
them  understand  its  true 
implications.  A  thorough 
understanding  of  the  grading 
process  itself,  as  well  as  the 
numerous  cause  and  effect 
relationships  grading  has  on  the 
market,  are  paramount  to  fully 
understanding  how  to  successfully 
collect  and/or  invest  in  rare  coins. 

Despite  some  recent  claims  to  the 
contrary,  the  grading  of  rare  coins 
remains  subjective  and  more  or  less 
inexact  in  nature.  However,  there 
are  specific  criteria  that  are  used  by 
most  experts  in  determining  grade. 
In  fact,  many  of  the  recent  changes 
in  the  way  United  States  rare  coins 
are  graded  are  based  on  a  four-part 
“component  system.”  This  system 
offers  four  primary  factors  that 
serve  to  determine  the  overall  grade 
of  a  specific  coin.  These  factors 
are:  strike,  “eye  appeal,” 
coloration,  and  surface/planchet 
characteristics. 

Strike  refers  to  the  impression  a 
coin  has  received  after  it  has  left 
the  dies  that  were  used.  This  is  an 
extremely  variable  factor,  and  its 
ultimate  determination  depends  on 
a  number  of  subfactors.  The 
following  questions  may  be  applied 
to  the  strike:  Are  most  issues  within 
a  specific  type  well  struck  or  are 
they  mostly  weakly  struck?  Does 
the  strike  of  a  coin  (i.e.,  the 
boldness  or  weakness  of  its 


impression)  affect  its  overall 
appearance?  Is  the  value  of  a 
specific  coin  very  much  contingent 
on  the  strength  of  its  strike?  For  a 
coin  to  command  a  strong  price 
relative  to  its  issue  and  its  market 
value,  it  must  be  well  struck.  From 
a  technical  standpoint,  a  coin  can 
be  graded  Mint  State  65  or  Proof 
65  regardless  of  its  quality  of 
strike.  However,  unless  it  is  well 
struck  for  its  respective  issue/type, 
it  will  not  command  a  strong  price. 
It  is  essential  for  the  collector  or 
investor  to  become  familiar  with 
the  striking  characteristics  of  the 
specific  coins  he  is  acquiring.  The 
number  of  potential  characteristics 
is  virtually  unlimited,  some  of  the 
following  characteristics  are 
especially  important  and  may  be  of 
help  to  the  beginning  collector  or 
investor. 

•  The  majority  of  coins  struck 
before  1840  display  weak 
impressions  due  to  the  primitive 
machinery  used  by  the  mint. 

•  The  harder  the  metal  used  for 
planchets,  the  more  difficult  it  is 
to  strike.  Thus,  nickel  coins  tend 
to  be  more  weakly  struck  than 
silver  coins. 

•  By  the  very  nature  of  their 
designs,  some  coins  are  never 
found  well  struck.  These  include 
such  popular  types  as  the  1796 
quarter  dollar,  1793  Chain  cents, 
Type  Two  Indian  Head  gold 
dollars,  and  many  others. 

•  19th-century  coins  struck  at  the 
branch  mints,  especially  the  gold 
coins  struck  at  the  Charlotte  and 
Dahlonega  mints,  tend  to  be 
much  more  poorly  struck  than 
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their  Philadelphia  counterparts. 

•  For  an  issue  in  which  all  known 
pieces  are  poorly  struck  (such  as  the 
1859-C  gold  dollar),  strike  tends 

to  have  less  of  an  effect  on  value 
than  for  an  issue  in  which  most 
of  the  known  pieces  are  found 
well  struck  (such  as  1881-S 
Morgan  dollars). 

•  A  collector-oriented  coin  (such  as 
an  Extremely  Fine  40  1880  Shield 
nickel)  that  is  weakly  struck  will 
not  lose  value  or  desirability  as 
much  as  one  that  is  an  investor- 
oriented  coin  (such  as  a  Mint 
State  65  Walking  Liberty  half 
dollar  from  the  1940s). 

“Eye  appeal”  is  the  most 
controversial  and  least  measurable 
component  that  plays  a  role  in 
determining  the  overall  grade  of  a 
coin.  Every  rare  coin  expert 
acknowledges  the  existence  of  eye 
appeal.  I  define  this  characteristic 
as  “the  overall  beauty  and 
attractiveness  of  a  coin.”  A  coin 
with  eye  appeal  inevitably  invites  a 
viewer  to  take  a  second  or  even  a 
third  look  at  it.  Numerous  factors 
compose  the  physical  quality  of  eye 
appeal.  These  include  the  amount 
and  intensity  of  luster,  the 
“originality”  of  a  coin  (i.e.,  the 
sense  that  a  particular  coin  is 
strictly  original  and  has  been 
allowed  to  age  with  no 
interference),  and  the  overall 
aesthetic  appeal.  Eye  appeal  tends 
to  differ  from  buyer  to  buyer.  One 
person  may  find  the  deep  blue  and 
red  toning  on  a  Morgan  dollar  to 
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be  absolutely  breathtaking. 

Another  person  may  feel  that  this 
coloration  is  very  unattractive,  if 
not  actually  ugly.  A  coin  that  has 
universally  agreed-upon  eye  appeal 
should  be  actively  sought  by  both 
the  collector  and  the  investor. 

Some  of  the  following  points 
should  be  considered  regarding  the 
concept  of  eye  appeal: 

•  Toning  is  the  single  most 
subjective  factor  in  determining 
eye  appeal.  In  today’s  market, 
deeply  toned  coins  are  not  as 
valued  by  buyers  as  they  were 
just  a  few  years  ago.  And,  the 
level  of  artificial  toning  has 
reached  such  a  degree  of 
sophistication  that  many  buyers 
who  once  favored  intense 
coloration  now  shy  away  from  it. 

•  A  coin  with  universally  agreed- 
upon  eye  appeal  is  invariably 
worth  a  premium  price.  The 
owner  of  such  a  coin  should  not 
be  bashful  when  he  sets  a  price 
level  for  it,  even  if  the  price 
seems  high. 

•  Very  common  coins,  especially 
those  dated  from  the  1930s  to  the 
present,  should  not  be  purchased 
for  investment  purposes  unless 
they  possess  a  high  degree  of  eye 
appeal.  A  Mint  State  65  1944-D 
Washington  quarter  is  not  an 
exciting  coin  unless  it  possesses 
some  quality,  such  as  exquisite 
natural  toning,  that  attracts  the 
attention  of  the  viewer. 

•  Claims  that  a  coin  is  “strictly 
original’’  are  just  that  —  claims. 
The  only  time  when  a  coin  can  be 
positively  said  to  be  original  is  if 
it  is  in  the  original  mint 
packaging  or  if  it  has  been 
carefully  preserved  since  its  time 
of  issue  by  a  collector. 

The  coloration  or  “toning”  of  a 
coin  is  the  result  of  the  interaction 
between  the  composition  of  the 
metal  in  which  the  coin  was  struck 
and  air-borne  elements  such  as 
sodium  and  potassium.  Coins 
struck  in  gold  tend  to  tone  much 


differently  than  coins  struck  in 
nickel  or  silver.  The  most 
important  factor  in  viewing  a  coin’s 
toning  is  its  originality.  The 
beginning  collector  or  investor  may 
have  trouble  in  determining  if  a 
coin  has  original  or  artificial  color. 
There  is  no  way  to  teach  the  beginner 
how  to  make  the  proper 
determination  —  certainly  not  in  the 
pages  of  a  magazine.  Experience  is 
the  best  teacher.  Many  experienced 
dealers  are  fooled  occasionally, 
especially  by  clever  retoning.  Here  are 
some  things  to  watch  for: 


A  coin  with  eye  appeal 
inevitably  invites  a  viewer  to 
take  a  second  or  even  a  third 
look  at  it. 


•  On  naturally  toned  coins,  the 
coloration  will  be  removed  by 
contact  with  a  cotton-tipped 
swab.  On  artificially  toned  coins, 
the  coloration  will  remain. 

•  Artificially  toned  coins  will  show 
irregular  coloration  on  the  edges. 
Naturally  toned  coins  are  often 
blackened  on  their  edges  from 
having  been  stored  in  sulphur- 
impregnated  holders. 

•  Coins  that  have  been  artificially 
toned  will  often  show  surface 
irregularities  below  their 
coloration.  Check  the  surface 
areas  with  a  high-powered 
magnifying  glass  for  such  telltale 
signs  as  a  concentration  of 
scratches  or  porosity. 

•  The  hues  of  artificially  toned 
coins  are  often  dull.  Naturally 
toned  coins  tend  to  have  brighter, 
more  intense  colors.  They  will 
have  more  regular  “patterns”  of 
coloration  as  well.  With 
experience,  the  collector  or 
investor  will  learn  that  shades  and 
hues  are  not  “right”  for  a 
particular  coin.  For  example,  a 
copper  coin  which  is  bright  pink 
in  hue  will  most  likely  have  been 
cleaned. 


Viewing  the  coloration  of  a  coin 
is  an  aesthetic  judgment,  just  as 
viewing  a  painting  or  a  piece  of 
sculpture  is.  Since  toning  is  a 
phenomenon  of  nature, 
disagreements  about  whether  or  not 
it  is  attractive  are  not  usually  about 
its  sense  of  artistic  beauty,  as  they 
often  would  be  for  man-made 
objects.  Thus,  the  majority  of  rare 
coin  experts  will  be  in  agreement 
about  the  attractiveness  of  a  toned 
Morgan  dollar.  A  painting,  on  the 
other  hand,  is  apt  to  create  a  wider 
range  of  opinions  and  emotions.  It 
is  important  to  remember  that  a 
coin  with  superb,  original  toning  is 
invariably  worth  more  than  a  coin 
with  unpleasing  color. 

Surface  and  planchet 
characteristics  are  the  most 
measurable  of  the  components  used 
in  determining  grade.  However, 
they  are  far  from  scientific  in 
nature.  When  we  refer  to  the 
surface  and  planchet  characteristics 
of  a  coin,  we  mean  the  number  of 
marks  and/or  abrasions  that  are 
present  as  well  as  such  mint-caused 
characteristics  as  planchet 
adjustment  marks,  lintmarks, 

“roller  marks,”  and  laminations. 
Bagmarks  and  abrasions  may  occur 
either  in  the  mint  or  outside  of  the 
mint.  They  are  caused  by  coins 
hitting  each  other  or  against  other 
objects.  Certain  coins,  such  as 
silver  dollars  and  double  eagles, 
were  shipped  to  banks  either  in 
bags  or  rolls,  and  they  tend  to 
show  considerable  evidence  of 
mishandling  as  a  result.  It  should 
be  remembered  that  the  mint  has 
seldom  showed  much  concern  for 
quality  control.  Coins  struck  for 
general  circulation  (in  numismatic 
parlance,  these  are  known  as 
“business  strikes”)  were  not 
intended  for  collectors.  Thus,  many 
coins  will  be  unsuitable  for 
collectors  even  before  they  leave 
the  mint.  Surface  and  planchet 
characteristics  have  a  large  effect 
on  the  grade  and  value  of  a  coin. 
There  is,  however,  no  exact  way  to 
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p  Give  Us  Your  Want  List 
And  get  A  Free  1989  Red  Book  ! 


It's  that  simple. 

Just  send  us  a  valid  want  list  of  coins  you  wish  to  buy  now  ($100 
minimum)  and  we'll  send  you  the  42nd  edition  of  A  Guide  Book  of 
United  States  Coins,  commonly  known  as  the  1989  Red  Book  - 
ABSOLUTELY  FREE! 

That's  a  $6.95  value,  and  we'll  pay  the  shipping.  But,  more 
important,  you'll  receive  a  wealth  of  information  that  no  rare 
coin  collector  or  investor  should  be  without . 

Put  our  expert  numismatists  to  work  for  you. 

With  your  want  list,  our  representatives  can  go  to  work  looking 
for  the  specific  coins  you  need.  You'll  get  "first  shot"  at  new 


purchases  before  they're  offered  to  other  clients.  And  you'll 
receive  advantageous  discounts  because  we  don't  need  to  hold 
your  coins  in  inventory  for  long  periods  of  time. 

Send  us  your  want  list... and  we'll  find  the  coins  you  need! 

To  receive  your  FREE  Red  Book,  fill  out  the  want  list  on  the 
reverse  side  of  this  page,  and  return  it  in  the  postage-paid 
envelope  you'll  find  in  the  magazine.  We'll  get  to  work 
immediately  looking  for  the  coins  you  need . 

Don't  delay.  We  have  a  limited  number  of  Red  Books,  and  you 
don't  want  to  miss  this  free  offer.  Send  in  your  want  list  now. 


James  Halperin  and  Steve  Ivy,  Numismatists 


HERITAGE  RARE  COIN 

G  A _ L _ L _ R  I  J  S 

Dallas  DuwUorf  fViru  Suiitrrland 

The  Hcrtiagr  Bulldlni  •  Ml  Market  Street  •  D»ll*»  Tnti  75202  9W  In  UI4I  7«M  100*  WATS  l-SOO-USCOINS  (*00-*7J*4*Ti 

THE  VV'(  murs  LARGEST  rare  coin  dealer 


Want  List  Information  Form 


Date  _ 
Name  _ 
Address 


Phone  (Daytime)  _ 

Phone  (Evening)  _ 

I  prefer:  □  non-certified  coins  □  ANACS-certified  coins 


Heritage  customers  may  qualify  for 
approval  service  after  one  paid 
transaction. 

Please  check  here  if  you’d  like  a 
Heritage  representative  to  contact  you 
about  this  convenient  way  to  purchase 
coins . □ 

□  P.C.G.S.-certified  coins  □  NGC-certified  coins 


These  are  the  coins  I  am  currently  interested  in  purchasing  with  PCGS  certification: 


Date&  Mintmark 

Denomination 

Grade  or  Grade 
Range  Desired 

Specific  Type 
or  Variety 

Desired  Price 

Range 

The  one  coin  I’m  most  interested  in  purchasing  NOW  is: 

_ 

James  Halperin  and  Steve  Ivy,  Numismatists 


HERITAGE  tf  RARE  COIN 

GALLERIES 

Dallas  Dusseldorf  Paris  Switzerland 

The  Heritage  Building  •  3 1 1  Market  Street  •  Dallas,  Texas  75202-9990  •  In  Texas:  1-214-742-2200  •  WATS:  1-800-US COINS (872-6467) 

THE  WORLD 'S  LARGEST RA RE  COIN  DEA I.ER. 
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The  “Perfect”  Grading 
Guide  ? 

by  Mike  Thorne,  Ph.D.,  ANA,  NLG 


To  paraphrase  an  old  saying: 
Grading  guides:  you  can’t  live 
with  ’em  and  you  can’t  live 
without  ’em.  A  coin  collector  or 
investor  needs  a  grading  guide  to 
establish  a  coin’s  value.  After  all, 
value  is  the  whole  point  of 
grading.  If  all  coins  of  a  particular 
date  and  denomination  had  the 


same  value,  regardless  of  their 
state  of  preservation,  there  would 
be  no  need  for  grading  guides  and 
no  need  for  learning  to  grade. 

But,  coins  in  different  states  of 
preservation  often  have  vastly 
different  values,  mainly  because 
coins  in  better  shape  are  almost 
always  scarcer  than  coins  in 


poorer  condition.  With  the 
increase  in  coin  values  has  come 
an  increase  in  the  importance  of 
coin  grading  and  a  need  for 
greater  precision  in  assigning 
grades.  Have  the  grading  guides 
kept  pace?  Well,  the  two  most 
widely  used  guides,  Photograde 
and  Official  A.N.A.  Grading 
Standards  for  United  States  Coins, 
have  issued  new  editions  in  the 
past  two  years.  Let’s  compare  the 
latest  editions  with  their 
predecessors  after  we’ve  taken  a 
brief  look  at  the  history  of 
grading  guides. 

The  first  widely  accepted  guide 
was  Brown  and  Dunn  or  A  Guide 
to  the  Grading  of  United  States 
Coins.  Brown  and  Dunn’s  use 
began  and  ended  before  the  days 
of  widespread  use  (perhaps 
“misuse”  is  a  better  word)  of  the 
Sheldon  numbering  system  to 
describe  different  coin  grades.  In 
addition  to  verbal  descriptions  of 
coin  grades,  Brown  and  Dunn 
used  line  drawings  of  coins  to 
show  the  amount  of  wear,  ending 
each  coin  series  with  the  grade  of 
About  Uncirculated. 

In  1970,  James  F.  Ruddy 
produced  the  first  edition  of 
Photograde.  The  title  is 
descriptive;  Photograde  uses 
photographs  of  actual  coins  rather 
than  line  drawings  to  describe 


different  grades  from  About  Good 
through  About  Uncirculated. 
Verbal  descriptions  are  also  given, 
so  Photograde  is  mainly  just 
Brown  and  Dunn  with 
photographs.  Since  the  pictures 
are,  for  the  most  part,  reasonably 
well  chosen  and  well  reproduced, 
Photograde  is  excellent  for 


learning  to  grade  circulated  U.S. 
coins. 

But  what  about  uncirculated 
coins?  Although  there  are  some 
discussions  of  the  grade  in  both 
Photograde  and  Brown  and  Dunn, 
there  are  no  pictures  or  line 
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drawings  to  serve  as  grading 
guides.  Thus,  we  come  to  the  next 
entrant  into  the  grading  guide 
field:  Official  ANA  Grading 
Standards  for  United  States  Coins, 
hereafter  called  the  ANA  guide, 
edited  by  Ken  Bressett  and  Abe 
Kosoff. 

The  first  two  editions  of  the 
ANA  guide,  like  Brown  and 
Dunn,  used  line  drawings  and 
included  drawings  and  verbal 
descriptions  to  illustrate 
uncirculated  coins  in  each  series. 
Instead  of  showing  coins  in 
ascending  grades  like  the  two 
earlier  guides,  the  ANA  guide 
starts  with  the  best  and  works 
downward. 

In  1987,  a  long-awaited  third 
edition  of  the  ANA  guide 
appeared,  this  time  using  coin 
photographs  instead  of  line 
drawings  to  illustrate  the  different 
grades.  Now  we  have  a  grading 
guide  that  depicts  all  grades  from 
AG3  through  MS70,  with 
photographs  to  illustrate  typical 
specimens.  The  perfect  guide? 
Unfortunately,  no. 

While  the  photographs  in 
Photograde  are  usually  detailed 
enough  to  show  a  particular 
grade’s  diagnostic  characteristic 
(e.g.,  three  letters  in  “Liberty,” 
all  wheat  lines,  half  of  the  vertical 
lines  in  the  fasces),  this  is  not  true 
for  most  of  the  pictures  in  the 
ANA  guide.  According  to 
advertising  literature  for  the  ANA 
guide,  the  photographs  were 
chosen  after  screening  more  than 
200,000  negatives.  While  I  marvel 
at  the  dedication  that  it  took  to 
look  at  so  many  pictures,  I  just 
wish  the  final  product  better 
reflected  the  effort  that  went  into 
its  production. 

Coin  toning  is  a  problem  in 
some  of  the  pictures.  Some  coins 
are  too  light  to  show  important 
details  (e.g.,  the  EF  Indian  cent 


on  p.  82),  while  others  are  too 
dark  (e.g.,  the  F  Braided  Hair 
cent  on  p.  76).  Some  just  seem  to 
have  been  poorly  chosen,  and 
nowhere  is  this  more  true  than  in 
the  Standing  Liberty  quarter 
series.  For  example,  in  grades  AG- 
VG  of  the  1916-17  type,  the  only 
coin  showing  a  hint  of  a  date  is 
the  AG!  Although  grading  criteria 
differ  for  Type  II  (1917-1924)  and 
Type  III  (1925-1930)  quarters,  the 
ANA  guide  lumps  both  types 
together.  One  result  of  this  error 


is  that  the  pictured  VG  coin, 
probably  a  Type  II,  has  no  date, 
while  both  the  AG  and  G  coins, 
clearly  Type  Ills,  have  four-digit 
dates. 

There  are  other  problems  with 
the  pictures  in  the  ANA  guide, 
though  I’m  not  sure  any  pictured 
series  is  immune.  In  the  nickel 
three-cent  pieces,  the  VF  coin 
appears  to  have  some  sort  of 
corrosion  on  the  obverse,  while 
the  VG  coin,  although  it  appears 
to  be  stained,  clearly  has  more 
detail  than  the  F.  Neither  coin  has 
a  full  date. 

Is  the  new  ANA  guide  worth 


buying?  The  answer  is  yes,  if  only 
for  the  introduction  written  by 
Dave  Bowers.  In  it,  Bowers  talks 
briefly  about  grading  and  value, 
grading  services,  lighting  and 
magnification,  surface 
characteristics  of  coins  (e.g.,  die 
marks,  adjustment  marks,  bag 
marks),  striking  and  die 
weaknesses,  coloration,  cleaning, 
handling  and  storage,  proof  and 
uncirculated  coins,  and  so  on.  A 
six-page  discussion  of  basic 
grading  techniques  follows  a 
glossary  of  coin  terms.  My  advice 
is  to  buy  the  third  edition  for  the 
introductory  information,  but  to 
keep,  or  try  to  locate,  a  second 
edition  for  the  line  drawings. 

Now  there’s  a  “new” 
Photograde,  the  “Greatly 
Expanded  17th  Edition,” 
according  to  the  cover.  Actually, 
this  is  not  the  seventeenth  edition; 
it’s  the  seventeenth  printing. 
There’s  a  big  difference  between  a 
new  edition  and  a  new  printing. 

As  nearly  as  I  can  tell,  this  should 
be  the  second  edition,  since  the 
book  was  unchanged  from  1970 
until  1988.  But  I’m  carping.  The 
key  question  is:  How  is  the  new 
edition  different  from  the  earlier 
version? 

Believe  it  or  not,  there  is  no 
difference  between  the  earlier 
Photograde  grading  guide  and  the 
present  one;  the  100  pages  of  coin 
photographs  and  verbal 
descriptions  are  totally  unchanged! 
The  beautiful  coin  photographs  on 
the  cover  had  me  fooled  into 
thinking  that  the  new  Photograde 
was  going  to  address  uncirculated 
coin  grading  with  color  pictures.  I 
was  disappointed  to  find  the  old 
familiar  black-and-white  pictures 
illustrating  only  circulated  grades. 

However,  when  the  cover  calls 
the  new  version  “greatly 
expanded,”  this  is  no 
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exaggeration.  While  the  fifteenth 
printing  had  112  pages,  the 
seventeenth  has  202  pages.  What 
has  Q.  David  Bowers  added  to 
Ruddy’s  Photograde?  Chapters  1 
and  2  of  the  book  contain 


information  on  coin  grading: 
grading  from  a  historical 
perspective,  definitions  of  coin 
grades,  a  discussion  of  numerical 
grading  and  the  Sheldon  scale,  and 
an  essay  in  fine  print  entitled 
“The  ANA  Grading  System.’’ 
Chapter  3  discusses  some 
determinants  of  a  coin’s  value  that 
are  not  strictly  related  to  an 
assigned  numerical  grade.  Some  of 
the  topics  are  coin  color,  brilliance 
vs.  toning,  planchet  quality, 
striking  quality,  and  aesthetic 
appeal.  Chapter  4  is  the  grading 
guide.  After  the  grading  guide,  the 
bulk  of  the  book  consists  of 
chapters  entitled  “The  Minting 
Procedure,’’  “Specimen  and  Proof 
Coins,’’  “Handling,  Storing  and 
Displaying  Coins,’’  “Cleaning 


Coins,’’  “Retoning  Coins,”  and 
“Counterfeit  Coins.”  Photograde 
ends  with  a  dictionary  of  grading 
terms.  All  of  the  chapters  are 
interesting  and  fun  to  read,  with 
their  mixture  of  historical 
information  and  insights  Bowers 
has  gained  from  many  years  as  a 
professional  numismatist.  My  only 
criticism  is  that  I’ve  read  it  all 
before,  probably  in  books  and 
essays  written  by  Bowers  himself. 
Similar  information  can  also  be 
obtained  from  books  like  Travers’ 
The  Coin  Collector's  Survival 
Manual.  If  you’re  just  interested 
in  Photograde  for  the 
photographic  grading  guide, 
there’s  no  need  to  get  the  new 
edition  if  you  have  any  of  the 
sixteen  previous  “editions.” 
However,  I  do  feel  that  the  new 
information  added  by  Bowers  is 
worth  the  $5  increase  in  retail 
price. 

Last,  but  by  no  means  least, 
there  is  the  N.C.I.  Grading  Guide 
by  James  L.  Halperin.  Strictly 
speaking,  the  NCI  guide  is  not  a 
grading  guide  like  the  others 
critiqued  in  this  article.  Rather,  it 
is  basically  a  description  of 
Halperin’s  system  for  grading 
uncirculated  and  proof  coins, 
applied  primarily  to  Morgan 
dollars.  In  one  of  the  book’s 
unique  features,  the  author 
provides  pictures  of  Morgan 
dollars  painted  in  different  colors 
to  illustrate  how  location  affects 
the  visual  impact  of  problems.  To 
illustrate,  the  cheek,  breast,  and 
date  area  are  painted  red,  and, 
according  to  Halperin,  a  mark  in 
any  of  these  areas  lowers  value 
more  than  a  mark  in  the  hair  or 
wings,  which  are  painted  yellow. 

Halperin’s  book  contains  much 
valuable  information  for  the 
specialist  in  Morgan  dollars.  For 
example,  a  chapter  on  the 
contribution  of  strike  to  a  coin’s 
grade  ends  with  a  listing  of  all 
dates  and  mints  of  Morgan  dollars 
with  a  note  about  the  typical 


strike  for  each  date.  Similarly,  the 
chapter  on  luster  and  grade 
contains  notes  on  the  typical  luster 
seen  on  each  of  the  different 
Morgans. 

In  summary,  for  the  investor  in 


N.C.L 

GRADING  GUIDE 


A  step-by-step  approach  to  the 
grading  of  uncirculated  and  proof  coins. 


by  James  L.  Halperin 


high-grade  material,  particularly 
Morgan  dollars,  the  N.C.I. 

Grading  Guide  is  well  worth  the 
price  ($29.95,  but  I’ve  seen  it 
advertised  for  half  that). 

A  relative  novice  collector/investor 
looking  for  help  in  learning  to 
grade  circulated  material  will  do 
well  to  consider  Photograde.  The 
third  edition  of  the  ANA  guide  is 
worthwhile  primarily  for  the 
introductory  material  and  for  the 
verbal  descriptions  of  the  different 
coin  grades.  Unfortunately,  the 
pictures  are  not  very  enlightening 
and  at  times  are  actually 
misleading.  The  perfect  grading 
guide  remains  an  elusive  dream.® 
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RETROSPECT 


by  Mike  Sherman 


(Chicago  —  January  8,  1933. 
Listeners  to  radio  station  WMAQ 
hear  a  program  brought  to  them  by 
B.  Max  Mehl,  proprietor  of  the 
largest  numismatic  establishment  in 
America.  The  same  day,  twenty 
million  readers  of  Hearst 
newspapers  open  their  Sunday 
issues  to  find  a  full-page,  four- 
color  advertisement  about  rare 
coins  —  again  from  “that  coin 
man’’  from  Fort  Worth,  Texas. 
Who  was  this  man  who  brought  old 
and  rare  coins  to  the  attention  of 
the  nation? 

A  numismatist  he  wasn’t.  In  the 
world  of  scholarly  research 
absorbed  with  die  varieties, 
mintage  figures,  and  the  study  of 
archival  data,  B.  Max  Mehl  had  no 
place.  It  can  be  said,  however,  that 
his  contribution  to  the  hobby  was 
as  great  as  any  of  his 
contemporaries,  and  with  a  career 
that  spanned  fifty  years,  that 
included  a  good  many  people. 

B.  Max  Mehl  was  probably  the 
greatest  promoter  of  coins  who 
ever  lived.  During  the  early  1930s, 
Mehl’s  response  to  the  deep 
economic  depression  that  gripped 
the  country  was  an  avalanche  of 
national  advertising  that  captivated 
the  imagination  of  millions.  In  his 
heyday,  he  spent  an  average  of 
$100,000  per  year  on  advertising. 
(Remember  that  a  new  car  cost 
around  $600  and  a  three-figure  coin 
was  a  major  rarity.)  From  the 
Saturday  Evening  Post  to  the 
airwaves  on  more  than  fifty  of  the 
nation’s  leading  Mutual 
Broadcasting  stations,  Mehl 
bombarded  Americans  with 
information  about  the  potential 
fortunes  they  might  already  have, 
and  provided  them  with  their  first 
exposure  to  the  world  of  rare  coins. 

B.  Max  Mehl  was  born  in 
Lithuania  in  1884.  At  the  age  of 
nine  he  immigrated  to  America  and 
a  year  later  began  collecting  cigar 
bands,  stamps,  and  coins.  In  1903 


From  the  collection  of  Lee  Minshull 

Mehl  joined  the  fledgling  ANA  as 
member  No.  522.  (He  would  later 
be  awarded  an  honorary 
membership.)  His  first  publication, 
the  Hub  Coin  Book,  appeared  in 


1904,  and  by  1906,  Mehl  had  begun 
what  would  soon  be  the  largest 
numismatic  establishment  in 
the  world. 

From  his  headquarters  in  Fort 
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Worth  came  a  flood  of  mail-bid 
auctions,  a  monthly  numismatic 
magazine,  the  Star  Rare  Coin 
Encyclopedia,  and  some  of  the 
most  spectacular  public  auction 


catalogs  ever  issued.  Numerous 
flyers  and  pamphlets  kept  both 
established  and  potential  customers 
interested  and  involved  in  the 
numismatic  market.  Mehl’s  major 


auctions  included  the  Ten  Eyck 
Sale  (1922),  The  Dunham  Sale 
(1941),  as  well  as  the  holdings  of 
Grinnell,  Atwater,  King  Farouk  of 
Egypt,  C.W.  Green,  and  many 
others.  The  Mehl  Numismatic 
Monthly  enjoyed  an  eleven-year 
run  from  1908  through  1919  and 
contained  numismatic  articles, 
news  events,  and  of  course,  listings 
from  Mehl’s  extensive  inventory. 
While  the  Star  Rare  Coin 
Encyclopedia  was  hardly  a 
fountainhead  of  numismatic 
information,  it  was  both  available 
and  inexpensive,  and  it  helped  further 
the  course  of  numismatic  awareness 
and  knowledge  throughout  the  first 
third  of  the  century. 

Mehl’s  career  reached  a  peak  in 
the  ’30s  and  early  ’40s.  His 
advertising  was  pervasive  within  the 
numismatic  arena  and  far-reaching 
outside  of  it.  Many  of  his 
advertisements,  in  fact,  were 
devoted  to  boasting  of  his  extensive 
budget  and  imaginative  marketing. 
His  purchase  of  the  Waldo 
Newcomer  Collection  in  the  early 
’30s  for  the  incredible  sum  of 
$250,000  provided  an  inventory 
second  to  none,  and  Mehl  spent 
more  than  a  decade  dispersing  the 
riches  from  this  acquisition. 

Since  his  death  in  1957,  Mehl’s 
contribution  to  the  hobby  has 
sometimes  been  criticized  as  having 
been  too  “commercial.”  His 
epitaph  as  the  “P.T.  Barnum  of 
the  coin  business”  implies  a  dual 
impact  on  the  field,  and  his 
detractors  often  cite  weakness  in 
research  and  a  less  than  total 
adherence  to  probity  in  his  business 
dealings.  While  Mehl  was  certainly 
no  paragon  of  virtue,  it  seems 
unlikely  that  he  was  fundamentally 
unscrupulous.  He  was  in  the 
business  for  more  than  fifty  years 
and  dealt  with  a  great  many  people 
—  inevitably,  some  were  less  than 
totally  satisfied. 

We  remember  B.  Max  Mehl 
today  for  his  accomplishments.  He 
awakened  millions  of  Americans  to 
the  history  and  potential  profit  of 
rare  coins,  and  for  that  we  must 
thank  him. 
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LLS.  Mint  circa  1835 


Gobrecht 

cont’d  from  page  19 

produced  one  that  caught 
Patterson’s  fancy. 

In  early  April  a  trial  strike  from 
the  steel  obverse  die  and  Peale’s 
approved  drawing  for  the  reverse 
were  sent  to  the  Treasury  for  a 
decision.  On  April  11  the  Treasury 
notified  Director  Patterson  that 
the  obverse  had  been  approved  as 
well  as  the  Peale  drawing.  All  who 
saw  the  sketch  had  nothing  but 
praise.  Well,  almost  nothing  but 
praise. 

The  president  thought  the  eagle 
ought  to  have  its  mouth  closed 
instead  of  open.  The  director  was 
able  to  persuade  him  that  his 
(Patterson’s)  concept  was  the 
correct  one  by  noting  that 
drawings  had  been  prepared  with 
the  mouth  closed  and  had  been 
found  unsuitable.  (In  all  of  the 
correspondence  there  is  no 
mention  of  Peter,  the  mint’s  pet 
eagle,  despite  popular  legend  that 
Titian  Peale  used  him  for  a 
model). 

There  were  several  interruptions 
in  the  spring  of  1836,  and 
Gobrecht  was  delayed  in  beginning 
work  on  a  second  steel  obverse  die 
until  June.  Changes  were  now 
made  to  the  design,  including 
lengthening  Liberty’s  neck. 

With  the  new  obverse  finished 
in  June,  Gobrecht  was  able  to 
commence  work  on  the  reverse 
eagle  designed  by  Titian  Peale. 

The  engraving  went  slowly, 
primarily  because  Gobrecht  was  a 
careful  artist,  but  also  because  of 
the  difficulty  of  the  design. 
Patterson  wanted  the  finest 


possible  work,  and  that  took  time. 
However,  toward  the  end  of 
August  1836  all  was  in  readiness 
to  strike  patterns. 

On  August  27  the  Treasury 
formally  approved  both  designs 
and  gave  permission  for  Patterson 
to  proceed  with  regular  coinage. 
Authority  had  been  also  granted  in 
April  1831,  but  that  would  have 
been  with  the  old  dies  and  not  the 
design  of  1836. 

Chief  Coiner  Adam  Eckfeldt, 
who  had  served  the  mint  in 
varying  capacities  since  its 
inception  in  1792,  was  directed  on 
September  22  by  Patterson  to 
prepare  for  a  coinage  of  silver 
dollars.  The  mint  originally 
intended  to  coin  the  new  dollars 
by  steam  power,  but  this  proved 
impractical,  and  Eckfeldt  was 
ordered  to  use  the  old  screw  press. 

Eckfeldt  was  also  directed  to 
prepare  the  actual  working  dies, 
added  proof  that  the  engraver’s 
department  did  not  prepare  all  of 
the  dies  used  for  coinage.  At 
Patterson’s  express  command, 
Gobrecht  added  his  name  in  the 
field  above  the  date:  C.  Gobrecht  F. 

( Christian  Gobrecht  Fecit, 

Latin  for  Christian  Gobrecht 
made  it).  It  was  a  bold  act  for  the 
time;  no  U.S.  coinage  die  had  ever 
been  signed. 

When  word  got  out,  the 
“conceited  German’’  came  under 
attack  for  his  supposed  arrogance. 
Patterson  ordered  the  offensive 
signature  placed  on  the  base  of  the 
figure,  inconspicuous,  but  still 
there  for  those  who  wanted  to  see 
it.  No  U.S.  coin  since  that  time 
has  carried  the  full  name  of  the 


artist,  although  initials  are 
common. 

It  is  sometimes  said  that 
eighteen  pattern  dollars  of  1836, 
with  name  below  base,  were 
struck,  but  the  figure  is  purely  a 
traditional  one  without  a  shred  of 
archival  backing.  It  is  the  only 
true  pattern  coin  of  1836, 
although  this  status  is  sometimes 
claimed  for  some  of  the  restrikes 
produced  in  the  1850s. 

Perhaps  the  dispute  over  the 
name  delayed  coinage,  but 
whatever  the  reason,  Eckfeldt  did 
not  begin  striking  the  new  dollars 
until  mid-December  1836. 

Patterson  ordered  that  all  of  them 
be  struck  in  proof  so  that  the 
public  could  see  the  high  quality 
of  the  new  design.  Proof  coinage 
is,  however,  slow,  and  it  took  time 
to  strike  the  1,000  specimens 
delivered  in  December. 

Of  the  first  1,000  pieces,  600 
were  sent  to  the  Bank  of  the 
United  States  for  public 
distribution,  while  the  mint  kept 
400.  All  of  these  coins  were  made 
on  the  416-grain  standard  of  1792, 
not  the  standard  of  1837  (412.5 


Andrew  Jackson,  taken  from  an  1845 
daguerrotype. 


LEGACY 


grains),  as  was  reported  in  the 
past  when  researchers  believed  all 
of  these  to  be  patterns  instead  of 
coins  for  circulation.  The  low 
mintages  misled  numismatists  into 
thinking  this  as  early  as  the  1850s. 

The  issue  of  1836  with  name  on 
base  is  a  legal  coinage,  and  type 
sets  are  not  complete  without  it. 

In  the  past  this  was  generally 
made  a  part  of  such  sets  for  mere 
tradition,  but  now  there  is  a 
concrete  reason  for  doing  so. 

On  January  18,  1837,  President 
Jackson  signed  a  mint  bill  that 
made  many  changes  in  the 
monetary  system.  The  most 
important  of  these,  for  our 
purposes,  was  the  official 
alteration  of  the  old  silver  fineness 
(0.8924  +  )  to  0.900;  weights  of 
coins  were  adjusted  so  that  there 
was  no  real  change  in  the  amount 
of  silver  contained. 

The  Bank  of  the  United  States 
had  paid  out  the  600  dollars  on 
hand,  and  the  mint  now 
proceeded,  in  March  1836,  to 
make  another  small  coinage  just 
for  the  bank.  Six  hundred  were 
struck,  but  from  the  dies  of  1836. 


Mint  Director  James  Ross  Snow  den,  ordered 
I  he  reslrikinf;  of  the  Gobrechl  dollars  in  the 
lale  1850s. 


U.S.  Mini  circa  1859 


To  distinguish  the  coins  of 
December  from  those  of  March, 
the  dies  were  reversed;  the 
December  dies  had  normal 
alignment  (180  degrees),  while 
those  of  March  were  inverted 
(0  degrees). 

The  easiest  way  to  visualize  this 
special  change  is  to  examine  your 
pocket  change;  current  U.S.  coins 
are  aligned  in  “coin”  fashion,  as 
has  always  been  the  case.  The 
1837  dollars  are  aligned  in 
“medal”  style,  as  on  coins  of 
Canada  and  Britain. 

There  were  soon  discussions 
about  putting  the  Seated  Liberty 
design  on  minor  silver  coins.  This 
was  done  to  the  half  dimes  and 
dimes  in  1837;  just  as  on  the  silver 
dollar  of  1836,  the  stars  were  left 
off  the  obverse.  However,  at  the 
beginning  of  1838,  it  was  noticed 
that  this  left  the  coin  somewhat 
unbalanced. 

For  a  variety  of  reasons  the  half 
dime  and  dime  obverses  were 
changed  at  the  beginning  of  1838 
by  adding  thirteen  stars  around 
the  figure.  (Outdated  dies  of  the 
1837  style  were  sent  to  New 
Orleans  in  1838.)  This  led  to 
Patterson  considering  changes  on 
the  dollar  to  correspond  with  the 
minor  coins.  The  quarter  dollar 
was  introduced  in  1838  with  the 
new  design  on  the  obverse 


(including  stars)  but  the  old 
reverse. 

In  July  1838  the  treasury  asked 
Patterson  for  fifty  silver  dollars; 
these  were  duly  sent,  but  the 
director  noted  that  all  were  of  the 
December  1836  coinage,  none  of 
the  1837s  being  on  hand.  The 
Treasury  asked  for  an  additional 
twenty-five  on  July  7.  This  request 
apparently  triggered  the  execution 
of  dies  dated  1838;  the  stars  were 
now  switched  from  reverse  to 
obverse.  There  is  no  record  of  the 
twenty-five  dollars  being  sent  to 
Washington,  but  presumably  this 
was  done. 

The  1838  dollar  is  a  true  pattern 
coin,  just  as  the  1836  with  name 
below  base  is.  Both  are  of  the 
highest  rarity,  and  originals  are 
virtually  never  seen  in  the 
numismatic  marketplace.  It  is 
quite  possible  that  less  than  ten 
pieces  exist  for  each  date. 

In  December  1839  the  new  chief 
coiner,  Franklin  Peale  (brother  of 
Titian  Peale),  executed  300  silver 
dollars,  the  last  coinage  with  the 
flying  eagle  reverse.  An  original 
1839  dollar  is  extremely  difficult 
to  locate.  There  may  be  as  few  as 
seventy-five  originals  in  existence, 
and  these  show  up  at  auction  very 
rarely. 

Cont ’d  on  page  63 
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John  J.  Pittman 

cont'd  from  page  23 

Marie  Antoinette  and  the  sale  in 
London  later  on  of  their  material  I 
knew  this  sort  of  sale  doesn’t  happen 
but  once  every  hundred  or  200  years. 
You  have  to  take  a  chance,  because  if 
you  don’t  take  a  chance,  you  don’t 
benefit.  And  by  getting  enough 
collectors  together  who  had  deep 
pockets,  we  were  able  to  persuade  the 
dealers  that  we  better  get  some  of  it. 
All  of  us  were  customers  of  those 
dealers.  We  told  them  it’s  a  two-way 
street  and  to  remember  that  this  sale 
is  only  once  but  we’re  going  to  be  a 
customer,  hopefully,  of  those  dealers 
over  a  long  period  of  time.  The  prime 
dealers  there  from  the  U.S.  were 
Kosoff,  Kaplan  and  Hans  Schulman. 
There  were  some  minor  dealers  there 
also.  Since  I  was  a  long  time  customer 
of  Kosoff,  and  to  a  lesser  extent 
Kaplan  and  Schulman,  and  we  were 
good  friends  as  well,  we  were  able  to 
come  up  with  a  solution  to  many 
problems.  We  made  sure  they  got 
some  of  the  things  they  were  looking 
for,  and  they  made  sure  I  got  some  of 
the  things  I  was  looking  for.  To  me, 
that’s  the  best  way  to  operate. 
LEGACY:  How  did  you  pay  for  the 
auction  lots?  Did  you  pay  in  Egyptian 
pounds? 

PITTMAN:  We  paid  for  everything 
with  international  traveler’s  checks 
or  with  a  letter  of  credit,  which  was 
transferred  officially  at  the  same  rate 
as  the  British  pound,  which  was  $4.03 
at  that  time.  We  had  to  pay  every  day, 
including  the  government  tax,  we 
couldn’t  run  a  tab  at  all. 

LEGACY:  I  have  heard  two  different 
stories  about  the  cleaning  of  Farouk’s 
coins.  The  first  story  is  that  he  had  a 
cleaning  room,  and  he  cleaned  all  of 
them  himself.  The  second  is  that  he 
did  not  clean  them  but  the  Egyptian 
government  and  the  people  who 
handled  thecoins  for  the  Egyptian 
government  cleaned  all  the  coins. 
PITT  MAN:  Neither  of  them  aretrue. 
He  had  a  conservator,  a  museum 
curator,  who  used  what  they  called 


plate  powder,  British  plate  powder. 
He  cleaned  some  coins,  especially 
some  of  the  copper  and  some  of  the 
patterns.  But  very  little,  if  any,  of  the 
silver  or  gold  was  ever  cleaned.  So 
that’s  not  true,  and  Farouk  had 
nothing  to  do  with  the  cleaning.  Also 
a  number  of  the  coins  had 
nitrocellulose  lacquer  on  them.  It 
comes  off  very  easily  with  a  little 
acetone  but  not  everyone  knew  that 
and  many  who  saw  an  otherwise 
beautiful  coin  like  the  1827  quarter 
thought  it  was  all  bad.  I  knew  what  it 
was,  so  after  I  bought  it  I  just  took  a 
little  acetone  and  took  the 
nitrocellulose  lacquer  right  off  it.  By 
the  way,  a  lot  of  the  modern-day 
proofs  being  made  in  England  are 
lacquered  right  at  the  mint  when  they 
are  made. 

LEGACY:  Farouk  was  still  alive  at 
the  time  of  the  sale,  wasn’t  he? 
PITTMAN:  Oh,  yes.  He  lived  for 
many  years  after  it.  He  abdicated 
about  a  year  before  the  sale  and  went 
to  Italy,  allegedly  with  a  number  of 
paramours.  Allegedly  the  British 
started  feeding  him  wine,  women  and 
song  when  he  was  a  young  cadet  in 
England.  He  actually  bought  the 
1839  English  proof  set  that  was  in  the 
sale  from  Spink  himself  while  he  was 
in  school  in  England.  He  really  was  a 
collector  and  he  had  a  number  of 
good  friends  in  the  coin  business. 
Hans  Schulman  was  one.  Hans  was 
one  guy  who  would  let  Farouk  run  a 
tab,  so  Hans  sometimes  didn’t  get 
paid  for  a  long  time.  When  the  sale 
came,  Hans  had  about  a  hundred 
thousand  outstanding.  But  after  the 
first  day,  the  government  made  an 
agreement  that  they  would  pay  him 
and  honor  their  obligation. 
LEGACY:  You’re  known  to  have 
quite  a  collection  of  early  proofs, 
especially  gold. 

PITTMAN:  That’s  right.  And  silver 
and  copper.  Mr.  Mehl  helped  me  a  lot 
with  these.  As  the  collections  would 
come  up  we  would  work  together  so 
that  I  could  acquire  certain  coins.  He 
knew  I  was  one  of  the  few  doing  this 
and  one  of  the  few  who  really  wanted 
thethings.  There  wasn’tthat  much 
emphasis  on  early  proofs  in  those 
days. 


LEGACY:  What  time  period  are  we 
talking  about? 

PITTMAN:  We’re  talking  about  the 
’40s.  See,  many  people  didn’t  even 
collect  mintmarks  then.  The  times 
were  tough,  and  a  lot  of  the  gold  had 
been  turned  in  and  there  weren’t  that 
many  gold  collectors. 

LEGACY:  What  were  prices  like? 
PITTMAN:  They  were  high 
compared  to  ordinary  coins. 
LEGACY:  What  could  you  buy,  say, 
a  proof  two  and  a  half  for  in  the  ’40s? 
PITTMAN:  Well,  if  you  could  find 
them,  and  the  big  thing  was  to  find 
them,  a  proof  Double  Eagle  would 
bring  from  $1 10  to  $150.  The  rare 
dates  more.  Same  for  the  Eagles. 

Then  the  smaller  coins,  maybe  $55  to 
$75.  The  real  early  ones  came  up  very 
seldom.  So  you  had  to  be  on  real  good 
terms  with  the  dealers  that  might 
have  them. 

LEGACY:  Were  there  certain  dealers 
that  tended  to  specialize  more  in  early 
proof  gold? 

PITTMAN:  Wayte  Raymond,  B. 

Max  Mehl,B.G.  Johnson  and  John 
Zug.  And  also  a  tremendous  dealer 
from  Syracuse,  a  young  man  by  the 
name  of  Barney  Bluestone. 

LEGACY:  How  did  you  go  about 
assembling  a  collection  of  early  proof 
gold? 

PITTMAN:  I  was  trying  to  get  as 
many  of  the  early  proofs,  from  the 
time  that  we  believe  they  started 
making  gold  proof  coins,  on  up 
through  1859. 1  consider  the  late 
dates  from  1860  on.  The  same  way 
with  U.S.  proof  silver  and  copper.  I 
am  more  interested  in  the  proofs 
before  1859  than  I  am  afterward. 
There  are  so  few  of  them.  They  are 
very  rare,  extremely  rare. 

LEGACY:  So  would  you  still 
consider  yourself  a  buyer  of  those 
earlier  proofs? 

PITTMAN:  If  they  are  priced  right 
and  if  they  are  nice.  I’m  not  interested 
in  them  if  they  are  not  nice. 

LEGACY:  I  understand  you  have 
some  early  cased  sets  also. 
PITTMAN:  That’s  right.  1  have 
1843,  1844,  1845,  and  1846  in  cases, 
the  gold,  silver  and  the  copper.  As  far 


LE(iA(  Y 


as  I  know,  there  is  one  other  cased  set 
of  1843,  it  was  sold  in  an  auction 
sometime  last  year  or  year  before  last. 
I  don’t  know  of  another  cased  set  of 
1844,  1845  or  1846  but  there  are  a  few 
odd  coins  of  those  years. 

LEGACY:  Do  you  know  the 
circumstances  under  which  those 
were  coined  or  put  in  cases? 
PITTMAN:  They  were  put  in  cases 
and  sold  to  collectors. 

LEGACY:  They  weren’t  necessarily 
for  diplomats? 

PITTMAN:  No,  they  were  not.  I 
don’t  think  they  were.  I  do  have  a  gift 
proof  set  of  1868,  a  specially-made 
set  in  a  blue  velvet  box.  It  was  given  to 
a  man  in  Philadelphia  who  was  the 
treasurer  of  the  First  City  Troops,  one 
of  the  oldest  military  units  in  the  U.S. 
military  system.  It  has  his  picture 
along  with  it,  a  carte  de  visite  and  a 
letter  from  one  of  the  Mint  officials. 
That  kind  of  thing  I  like. 

LEGACY:  So  you’re  not  just 
collecting  the  coins.  You’re  really 
collecting  the  history  of  the  coin  itself 
and  the  circumstances  under  which  it 
was  coined? 

PITTMAN:  Oh,  absolutely.  There  is 
one  foreign  issue  from  the  1850s,  the 
1855  Peruvian  proof  set,  that  I  have 
been  investigating  along  with  two 
other  men,  for  some  time.  We’re  not 
sure  exactly  where  the  coins  were 
struck,  whether  they  were  struck  in 
Philadelphia  at  the  Mint  or  if  they 
were  they  struck  elsewhere.  We 
have  been  chasing  this  thing  for 
awhile.  There  is  a  possibility  that  the 
dies  may  have  been  cut  outside  the 
Mint,  and  the  coins  might  have  been 
struck  in  the  Mint. 

LEGACY:  Why  would  such  a  thing 
happen? 

PITTMAN:  See,  there  wasn’t  any 
enabling  act  on  the  part  of  Congress 
to  strike  foreign  coins  until  1874. 
These  are  coins  in  the  ’50s  that  were 
struck  for  a  foreign  government,  a 
very  limited  number,  extremely 
limited  number,  and  in  proof. 
LEGACY:  So  you  collect  and 
research  foreign  proofs  also? 
PITTMAN:  I  like  foreign  proofs  just 
as  much  as  I  do  U.S.  proofs, 


especially  the  early  ones.  I  don’t 
know  whether  you  noticed  that  proof 
1733  two-guinea  piece  in  my  exhibit 
downstairs.  It  is  exhibited  there  along 
with  a  proof  1728  half-guniea  and  a 
proof  1729  guinea.  To  me,  American 


...when  you  get  into  the  business  of 
eleven-point  uncirculated  grading — I 
just  don  7  think  that  any  of  them  that 
are  grading  coins  like  that  have  any 
business  doing  it  and  in  my 
estimation  can  7  do  it. 


proofs  are  really  late  history 
compared  to  English  and  French 
proofs.  But  each  country  gets  very 
intense  about  its  own  coinage. 
Probably  one  of  the  rarest  coins  of  all 
is  from  England,  the  so-called  “1804 
dollar  of  English  coinage” — the  Vigo 
five-guinea,  worth  probably  about 
$50,000.  A  U.S.  coin  of  that  rarity 
would  bring  probably  four  to  five 
times  that. 

LEGACY:  Do  you  own  one  of  those? 
PITTMAN:  F  m  not  admitting  what  I 
own.  I’m  just  givingthat  asan 
example.  Well,  let’s  put  it  this  way.  I 
own  a  lot  of  British,  because  I  started 
out  in  that  area. 

LEGACY:  You  have  obviously  been 
very  guarded  and  reluctant  to  talk 
about  many  of  your  coins. 


PITTMAN:  I’ll  talk  about  a  few 
specific  things  that  people  know  I 
have. 

LEGACY:  What  about  the  1792  Half 
Disme  you  have  down  in  the  exhibit 
area? 

PITTMAN:  Probably  very  few 
people  ever  knew  I  owned  that  1 792 
Half  Disme,  because  it  has  never  been 
shown  by  me  since  1948. 

LEGACY:  Where  did  it  come  from? 
PITTMAN:  I  bought  that  at  the 
ANA  convention  in  Boston.  (1948) 

It’s  allegedly  out  of  the  Rittenhouse 
hoard,  a  small  group  of 
uncirculated  pieces.  This  one  was 
thought  to  be  the  finest  in  the 
whole  group.  Many  of  my  coins 
have  been  on  exhibit  at  one 
time  or  another  for  people  to 
view.  Like  the  Large  Cent 
people,  they  about  had  a  conniption 
when  they  saw  that  1822  proof  cent 
downstairs.  I  bought  that  over  30 
years  ago.  And  those  three  crushed 
edge  50-cent  pieces  (1833, 1834, 

1835);  they’ve  never  been  exhibited  as 
a  group  at  an  ANA  Convention  in  the 
last  45  years.  There  are  a  few  people 
that  knew  I  had  them.  I  let  some 
people  in  the  Bust  Half  Nut  Club 
look  at  them  and  they  ooh’d  and  ah’d 
over  them.  I  didn’t  go  out  and  blast 
any  trumpet,  but  just  I  decided  I 
would  exhibit  them  here  when  1 
thought  it  was  a  good  time. 

LEGACY:  You  called  them  crushed 
edge? 

PITTMAN:  Yes.  They  were  lettered 
edge  coins  struck  in  a  close  collar. 
LEGACY:  So  they  weren’t  milled 
then  on  the  edge? 

PITTMAN:  No,  they’re  lettered.  See, 
the  ones  up  through  1 836  are  lettered 
edge,  and  in  1836  you  have  both  the 
lettered  and  milled  edge.  They  are 
really  restrikes,  struck  when  they  were 
trying  out  the  mint  press  and  the  new 
equipment.  They  are  extremely  rare. 

A  few  people  knew  I  had  them,  but 
they  had  never  been  displayed  like  this 
before.  That  same  display  has  the 
1 936  Canadian  Dot  cent  and  Dot 
10-cent  piece  in  it.  All  the  Canadians 
went  wild  to  see  both  of  them  in  one 
place. 
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LEGACY:  1  believe  you  bought  the 
Dr.  French  proof  large  cents? 
PITTMAN:  I  bought  some,  but  I  did 
not  buy  them  directly  from  Dr. 
French.  1  bought  them  through  Mr. 
Max  Mehl,  who  bought  the  whole  Dr. 
French  collection.  The  Dr.  French 
cent  collection  was  for  sale  as  a  single 
collection  and  allegedly  sold  for 
$50,000.  Mr.  Bauer  told  me,  however 
Mehl  did  not  pay  the  $50,000.  Dr. 
French  went  with  Mehl  to  the 
Rochester,  N.Y.,  bank  and  handed 
back  some  of  the  money. 

LEGACY:  And  you  bought  all  the 
proofs  out  of  that  collection? 
PITTMAN:  No.  I  bought  the  proofs 
which  1  thought  were  the  best  ones 
that  were  available  to  me.  Some  of 
them  he  had  promised  to  other 
people.  You  can’t  get  everything.  You 
see,  large  cent  collecting  in  those  days 
was  the  keystone  of  the  whole 
collecting  hobby.  Gold  wasn’t  really. 
Gold  proofs  didn’t  sell  for  much. 
Back  in  those  days  many  people  were, 
in  modern  parlance,  nuts  about  Large 
Cents  and  medals.  Washington 
medals  and  Colonials  were  especially 
hotbeforetheturnof  thecentury  and 
up  through  the  ’20s.  There  were  two 
wealthy  collectors  over  in 
Massachusetts  who  used  to  bid  head 
to  head  against  one  another.  Some  of 
the  prices  they  paid  in  1912  and  1913 
for  Colonials  weren’t  seen  again  for 
40  years.  Those  people  were  really 
collectors. 

LEGACY:  How  was  the  quality  of 
the  Dr.  French  proofs? 

PITTMAN:  It  was  a  terrific 
collection,  but  there  were  some  coins 
in  there,  like  in  all  collections,  that 
had  been  doctored.  That  was  quite 
regular  in  the  early  days.  They  used  to 
“improve”  coins  by  pouring  olive  oil 
on  them,  cleaning  them  and 
recoloring  some.  But  mostly 
collectors  back  then  were  not  all  that 
interested  in  proofs.  I  happened  to 
come  along  and  be  one  of  the  few 
people  really  interested  in  proofs. 
Largecent  and  half  cent  collectors 
knew  there  were  a  lot  of  varieties  that 
didn’t  exist  except  in  proof,  and 


generally  they  weren’t  interested  in 
them.  If  one  of  the  proofs  happened 
to  come  along  they  would  buy  it  if  the 
price  was  right.  But  proofs  were 
always  rare,  no  matter  what. 
LEGACY:  That  seems  to  be  the  focus 
of  your  collecting  interest,  rarity. 
PITTMAN:  Rarity  and  condition. 
First  I  like  to  have  condition,  but 


(The  King  of  Siam  Set). ..I  wasn  ’t 
*  ‘ offered  ’  ’  that;  I  went  looking  for 
it. ..I  had  an  agent  contact  them,  and 
the  contact  price  was  so  much  higher 
than  they  had  anticipated,  they 
decided  not  to  sell.  Sometimes  if  you 
offer  too  much,  you  don  'tget  it. 


rarity  I  will  take  even  if  it  isn’t  top 
condition  if  it’s  really  rare.  I  prefer 
rarity  and  top  condition. 

LEGACY:  Did  you  start  out  that 
way? 

PITTMAN:  Yes,  always.  I  was  told  if 
you  only  have  a  dollar  to  spend,  buy 
the  finest  piece  you  can  for  that 
dollar.  Always  buy  the  best  that  you 
can  afford.  I've  always  tried  to  adhere 
to  that.  I  wouldn’t  want  to  live  with  a 
VG  coin  if  I  didn’t  have  to.  But  if  I 
didn’t  have  one  at  all,  I  would 
probably  live  with  a  VG. 

LEGACY:  Do  you  also  have  date  and 
mintmark  sets  from  the  19th  century? 
PITTMAN:  I  would  say  90  percent  of 
them.  All  the  Charlotte,  all  the 
Dahlonega,  and  all  the  New  Orleans 
by  dates  in  gold.  Of  course,  that  isn’t 
to  say  all  the  S-mints,  because  there 
are  some  S-mint  pieces  that  1  haven’t 
seen  in  thecondition  I  want.  Also, 
some  are  so  seldom  offered  that  I 
haven’t  reached  for  those.  Some  of 


the  Philadelphias  I’m  not  going  to  try 
to  collect. 

LEGACY:  Harry  Bass  said  that  it  was 
no  great  trick  to  put  together  a  date 
and  mintmark  set  of  gold. 
PITTMAN:  That’s  right.  It’s  just  a 
deep  pocketbook,  that’s  all,  and 
time.  But  very  few  people  are 
interested  today  in  putting  together  a 
complete  date  set  of  both 
Philadelphia  and  the  mintmarks. 
Collectors  have  become  more  period 
selective.  They  are  collecting  just 
Saints  or  just  No  Motto  Fives  or  Tens 
or  something  like  that. 

LEGACY:  Well,  they  pretty  much 
have  to. 

PITTMAN:  That’s  right.  They  do. 
Ninety-five  percent  of  the  collectors 
have  to  admit  that  they  really  can’t 
afford  complete  date  and  mintmark 
sets.  And  I  don’t  think  they  should 
attempt  it.  Because  after  all  it’sjusta 
run  of  dates  and  what  does  it  mean? 
One  of  them  is  just  like  the  other.  I’d 
rather  have  a  lot  of  foreign  coins  that 
look  different  with  different  rulers. 
LEGACY:  Are  there  coins  that  you 
have  really  wanted  and  have 
continued  to  elude  you? 

PITTMAN:  In  condition,  yes.  But  I 
would  say  most  all  dates  have  shown 
up  in  mint  state  for  a  date  collector. 
But  all  conditions  of  mint  state  have 
not.  Some  of  them  I  don’t  think  even 
exist  in  what  I  call  uncirculated. 
LEGACY:  Do  you  have  an  opinion  as 
to  whether  or  not  an  1 849  $20  exists 
outside  the  Smithsonian? 

PITTMAN:  I  don’t  know.  I  have 
heard  stories  that  it  does,  but  I  have 
never  found  anyone  who  thought  he 
had  seen  it.  It’s  possible.  Anything  is 
possible. 

LEGACY:  Apparently  there  was  one 
at  an  auction  in  the  1880s. 

PITTMAN:  That’s  right.  But  it 
could  have  been  misrepresented.  It 
could  be  a  mistake  in  the  date,  or  it 
could  have  been  a  base  metal  piece  or 
gold  plated.  See,  there  is  one  coin  in 
the  Mexican  series,  the  Culiacan 
Mint  Gold  One  Peso  of  1905,  that  has 
been  listed  for  years,  but  no  one  has 
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ever  seen  one.  For  several  years  I’ve 
had  an  offer  that  I’d  pay  $100  just  to 
see  one.  Nobody  has  ever  won  the 
$100. 1  believe  now  it  just  doesn’t 
exist.  It’s  an  error  in  the  Mint  report. 
It’s  just  like  the  reporting  of  the  1804 
dollars.  They  weren’t  dated  1804, 
probably  1 803s  or  some  earlier  dates. 
LEGACY:  You  were  offered  the  King 
of  Siam  set.  What  were  the 
circumstances  surrounding  that? 
PITTMAN:  No,  I  wasn’t  “offered” 
that;  I  went  looking  for  it.  See,  I  knew 
about  it  from  the  time  it  was 
rediscovered  in  1962.  David  Spink 
brought  it  over  and  showed  it  to  us.  It 
wasn’t  for  sale  at  any  price  at  that 
time.  I  quietly  waited  awhile,  and 
there  were  rumors  that  it  might  be 
available.  So,  I  had  an  agent  contact 
them,  and  the  contact  price  was  so 
much  higher  than  they  had 
anticipated,  they  decided  not  to  sell. 
Sometimes  if  you  offer  too  much, 
you  don’t  get  it.  So  I  didn’t  get  it. 
Others  were  trying  to  buy  it  too,  and 
someone  got  really  upset  because 
they  thought  I  was  offering  too  much 
money  for  it.  People  like  to  buy  for  as 
little  as  they  can.  It  didn’t  become 
available  again  until  it  was  allegedly 
sold  to  a  gentleman  in  Pennsylvania 
for  a  million  dollars.  Then  he  tried  to 
sell  it  with  a  reserve  of  $2  million,  but 
nobody  bid.  It  really  wasn’t  worth  $2 
million,  in  my  estimation. 

LEGACY:  No,  I  don’t  see  how  it 
could  be. 

PITTMAN:  Especially  after  you  see 
the  quality  of  some  of  the  pieces. 
Some  are  really  nice.  The  dollar  is 
nice.  The  $10.00  is  not  as  nice  as  it 
could  be,  and  the  $2.50  and  $5.00  are 
badly  scratched  proofs.  The  one-cent 
proof  has  been,  in  my  estimation, 
mishandled.  The  other  silver  is  quite 
nice,  but  the  half-cent  you’d  have  to 
think  twice  as  to  whether  that  was  the 
same  half-cent  that  came  in  the  set. 
LEGACY:  Well,  at  two  million 
dollars,  you’ve  got  to  figurethedollar 
alone  at  a  million  dollars  or  more. 
PITTMAN:  Yes.  I  don’t  think  it’s 
worth  a  million  dollars. 


LEGACY:  Does  the  fact  that  two  of 
the  coins  are  restrikes  affect  the  set’s 
desirability  to  you? 

PITTMAN:  No.  There  are  certain 
things,  like  that  set,  that  had  two  of 
the  coins,  the  1804  dollar  and  ten- 
dollar,  made  strictly  for  that  purpose. 
Although  they  are  restrikes  they  were 
made  at  the  pleasure  of  the 
government  for  a  gift.  So  I  don’t 
argue  with  that.  Now,  a  1913  five-cent 
piece,  I  argue  with  that.  That  thing 
has  no  reason  to  be.  In  my  estimation 
that’s  a  nighttime  job.  So  I  can’t  get 
excited  about  that. 

LEGACY:  What  about  the  1884  and 
1885  Trade  Dollars? 


(At  the  Memorable  Sale)  They  didn  7 
have  a  buyer  for  the  1933  $10  and 
A  bner  Kreisberg ,  Abe's  partner, 
wished  that  one  on  me.  What  did  I 
need  that  thing  for?  Nobody  thought 
much  of  it  at  that  time,  but  /  took  it 
for  $260. 


PITTMAN:  I  am  pretty  sure  they 
were  made  for  special  people. 
LEGACY:  So  you  could  see  pursuing 
one  of  those? 

PITTMAN:  Possibly. 

LEGACY:  Do  I  dare  ask  if  you  own 
one? 

PITTMAN:  No,  don’t  ask  me  what  I 
own.  That  tips  my  hand.  I  won’t  tell 
about  certain  things  until  after  I 
exhibit  them.  Then  you  know  and  I’ll 
tell  you  the  circumstances.  It’s  like 
the  1 849  proof  silver  dollar.  I  didn’t 
have  that  dollar  until  the  first  Garrett 
sale  came  along.  There  hadn’t  been 
one  for  sale  supposedly  for  over  30 
years.  The  coin  is  an  absolute  gem.  I 
was  one  of  two  people  who  needed 
the  piece.  I  had  an  agent  there  to  buy 
for  me.  No  matter  what  the  cost,  we 
were  going  to  buy  it  because  I  had  all 
the  other  silver  and  copper  coins  of 
that  year.  I  was  also  going  to  buy  it 
because  that  finished  out  a  long  run 
of  silver  and  copper  proofs  from  1840 
through  1850.  And  there  are  very  few 
collectors  that  have  them.  Since  they 


had  been  on  display,  I  don’t  mind 
admitting  I  have  those.  They  were  last 
displayed  in  1976  in  New  York. 
LEGACY:  Are  you  planning  on 
selling  your  collection  anytime  in  the 
near  future? 

PITTMAN:  I  haven’t  even  thought 
about  selling  it.  I  like  the  coins  I  own. 
I’mnot  ready  to  sell  them.  Idon’t 
think  Harry  Bass  wants  to  sell  his. 
Why  should  I  be  interested  in  selling 
them?  Mrs.  Norweb  wasn’t  interested 
in  selling  hers  while  she  was  alive. 
Eliasberg  wasn’t  interested  in  selling 
his  while  he  was  alive.  My  friend 
Harold  Bareford  from  New  York, 
wasn’t  interested  in  selling  while  he 
was  alive.  A  lot  of  us  just  like  the 
coins. 

LEGACY:  I  don’t  know  if  many 
people  know  about  it,  but  you  have 
probably  the  most  complete 
collection  of  Assay  Medals  around. 
PITTMAN:  That’s  right. 

LEGACY:  You  have  a  1936  medal 
that  is  supposedly  unique? 
PITTMAN:  1936?  Oh,  yes,  1936 
Assay.  I  had  forgotten  all  about  that 
thing.  I  got  the  first  one  available, 
and  then  two  more  of  them  have 
shown  up  since,  but  the  second  and 
third  ones  may  be  the  same  medal.  I 
knew  about  the  medal  I  have  for  20 
years,  but  I  couldn’t  get  it.  The  owner 
didn’t  want  to  part  with  it.  See,  1 
know  a  lot  about  a  lot  of  coins,  and 
the  people  that  own  them.  Many  of 
the  people  don’t  want  to  sell  them, 
just  like  I  don’t  want  to  sell  mine. 
LEGACY:  You  wrote  in  The 
Numismatist  in  1962:  “During  the 
early  stages  of  collecting  it  is 
especially  recommended  that 
collectors  match  every  dollar  they 
spend  on  coins  with  a  dollar  spent  on 
numismatic  literature.”  Do  you  think 
that  statement  is  as  valid  today  as  it 
was  26  years  ago? 

PITTMAN:  I  do,  in  the  early  stages. 
After  you  get  in  and  become 
knowledgeable,  the  coins  are  so  much 
more  expensive  today  than  the  books 
are,  unless  you  are  just  going  to 
become  a  pure  bibliophile  and  collect 
early  manuscripts  and  so  forth,  you 


58 


LEGACY 


won’t  spend  that  much  money  on 
books.  But  it  is  much  better  to  buy 
books  than  it  is  coins  until  you  learn. 
Also,  go  see  what  coins  look  like.  Go 
to  museums.  Go  ask  people  to  let  you 
look  at  their  collections  if  they  will. 
Join  local  clubs,  state  organizations, 
regional  organizations,  go  to  the 
ANA  and  ANS.  Bid  in  auctions  and 
learn  how  people  are  cataloging. 
Don’t  buy  it  until  you  find  out  all  you 
can. 

LEGACY:  How  extensive  is  your 
collection  of  numismatic  literature? 
PITTMAN:  I  have  thousands  of 
books  and  catalogs.  I’ve  been 
collecting  books  ever  since  I  started  in 
coins.  Barney  Bluestone  knew  I  was 
interested  in  books  and  he  used  to  call 
me  “the  book  sniffer,’  ’  because  I 
don’t  buy  books  that  are  moldy.  I 
always  smell  of  the  books  and  see 
how  they  are. 

LEGACY:  Do  you  use  your  library? 
PITTMAN:  Oh,  absolutely. 
LEGACY:  But  isn’t  there  more  of 
just  the  joy  of  owning  certain  obscure 
works  than  there  is  actual  practicality 
in  owning  them? 

PITTMAN:  I  try  not  to  buy  that  kind 
of  material.  They  really  aren’t  useful. 
Certain  books  are  nice  as  documents, 
but  they  may  not  be  up-to-date.  A  lot 
of  them,  like  some  of  the  early 
Portugese  works  and  some  of  the 
Spanish  works  just  aren’t  indicative 
of  present  knowledge.  You  can  go  to  a 
good  library  (ANS  or  ANA)  to  see 
obscure  books.  There  is  no  need  of 
my  owning  those  things.  They  just 
take  up  space.  I’ve  got  so  much  space 
taken  up  with  books  now.  There  is  a 
guy  down  in  Louisville  who  is  really 
gung-ho  on  books. 

LEGACY:  Armand  Champa? 
PITTMAN:  Yes,  Armand  Champa.  I 
believe  he  would  like  to  buy 
everything  I’ve  got. 

LEGACY:  Do  you  see  that  there 
could  be  a  danger  that  reading  and 
research  could  decline  over  the  next 
several  years,  perhaps  due  to  the 
advent  of  PCGS  and  NGC?  Could  it 
be  that  people,  including  dealers, 
collectors  and  investors,  will  use 


PCGS  and  NGC  as  a  substitute  for 
thinking? 

PITTMAN:  The  real  smart  people 
are  going  to  study  and  study  some 
more.  It’s  the  fringe  people  who 
don’t  know  anything,  or  who  know 
less,  who  are  going  to  worry  about 
who  graded  it  and  how  they  graded 
the  coin.  Sooner  or  later,  they’ve  got 
to  learn  themselves.  The  so-called 
investor  who  is  in  and  out  of  the 
market  may  depend  on  someone 
else’s  grading  but  the  real  collector 
won’t,  not  in  my  estimation. 
LEGACY:  Who  do  you  think  are 
some  of  the  better  scholars  around 
now? 

PITTMAN:  When  it  comes  to  Mint 
activities,  Bob  Julian  is  one  of  the 
better  ones  in  the  business,  no 


If  you  are  friendly  with  people,  they 
want  to  be  friendly  with  you.  I  have 
never  seen  anybody  that  I  could  n  7 
get  along  with,  if  I  went  out  of  my  way 
to  do  so. 


question  about  that.  In  the  foreign 
coin  business  look  at  Marc  Emory. 
He  is  sitting  down  there  on  the  bourse 
floor  chatting  away  in  Italian  with  the 
Italians  and  doing  the  same  thing  in 
German  with  the  Germans.  It’s 
unusual  to  find  a  man  like  that 
around,  especially  one  willing  to  live 
that  much  in  Europe,  which  I 
wouldn’t  want  to  do  all  the  time.  I 
think  people  like  that  add  to  the 
hobby. 

LEGACY:  About  40  years  ago  you 
and  Frank  Katen  were  involved  in 
some  controversy  surrounding 
reform  of  the  ANA.  What  was  that 
about? 

PITTMAN:  Well,  in  those  days,  we 
were  trying  to  reform  the  ANA 
because  in  our  estimation,  it  was  in 
need  of  reform.  Dr.  Wild,  of  Buffalo, 
N.Y.,  really  was  the  leader  of  this 
activity.  I  was  asked  to  run  for  the 
presidency.  We  all  believed  that  we 
won,  but  we  got  counted  out.  Katen 
wrote  a  lot  of  provocative  things  and 
he  was  right  in  the  long  run,  but 


reform  people  are  not  very 
appreciated  when  they  are  trying  to 
change  the  established  order. 
LEGACY:  Well,  were  you  successful 
at  all  in  changing  anything? 
PITTMAN:  Eventually,  we  were,  yes. 
But  it  took  us  from  1950  to  1959  and 
later. 

LEGACY:  What  did  you  change? 
PITTMAN:  Well,  we  hired  CPAs  to 
check  our  books.  We  changed  the 
accountability  of  the  ANA  people  so 
we  knew  if  the  money  was  being  spent 
properly.  We  also  changed  the 
election  system  so  the  votes  were 
counted  by  a  CPA  firm.  See,  there  are 
all  kinds  of  ways  of  getting  off  the 
track  of  what  I  would  call  the  way  an 
organization  ought  to  be  run,  from  a 
business  standpoint. 

LEGACY:  Tell  us  a  little  bit  about  the 
appointment  of  Bob  Leuver  as 
executive  director  of  ANA.  That 
seemed  to  happen  rather  suddenly 
and  behind  closed  doors. 

PITTMAN:  Of  course,  I’m  not  in 
favor  of  that  type  of  activity.  I  think 
most  things  should  be  done  out  in  the 
open,  except  when  it  comes  to  salaries 
and  personnel  matters.  I  believe  in  the 
open-door  policy.  I  wasn’t  there  in 
Little  Rock,  Ark.  when  it  was  done.  I 
was  just  out  of  the  hospital,  so  I  had 
no  prior  notice.  So  all  I  know  is  after 
the  fact.  I  wish  him  all  the  success  in 
the  world  and  I  told  him  so. 

LEGACY:  You  served  on  the  five- 
member  committee  that  organized 
and  financed  AN  ACS? 

PITTMAN:  No,  organized  and 
financed  ANAT.  A-N-A-T,  not 
ANACS.  ANACS  came  later. 
LEGACY:  What  did  ANAT  stand 
for? 

PITTMAN:  ANAT  was  the 
American  Numismatic 
Authentication  Trust.  We  had  to  set 
up  a  trust  and  get  the  money  first. 

Then  later  we  called  it  the  American 
Numismatic  Certification  Program, 
to  certify  whether  a  coin  was 
counterfeit  or  genuine.  But  first  we 
had  to  raise  the  money.  We  t  hrew  in 
the  first  seed  money,  and  then  we 
went  out  and  twisted  arms  so  we 
could  get  enough  money  to  get  in 
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Slabbed  Coins: 

New  Kids  on  the  Auction  Block 

by  Ed  Reiter 


A  neophyte  hobbyist  was  reading  a 
report  on  a  major  coin  auction.  He 
turned  to  another  numismatic 
tenderfoot  and  casually  inquired: 
“What’s  a  hammer  price?” 

“I  don’t  know,”  the  second 
collector  replied.  “It  must  be  what 
they  charge  to  break  a  coin  out  of  its 
plastic  slab.” 

The  story,  of  course,  is  whimsical 
and  fictitious.  But  there’s  also  a 
serious  side  to  thecoin  market 
interrelationshipof  hammer  prices 
and  slabs  —  those  hard  plastic 
holders  that  arc  used  to  house 
certified  coinsand  transform  them 


into  virtual  commodities. 

Slabbed  coins,  in  a  sense,  are  the 
new  kids  on  the  auction  block.  To 
date,  they  haven’t  appeared  in  very 
significant  numbers  in  major 
auctions.  As  time  goes  by,  however, 
those  appearances  should  become 
more  frequent  and  more  important, 
And  the  growing  interaction  of  these 
two  market  forces  —  the  auction  and 
the  slab  —  could  have  a  profound 
impact  on  the  future  direction  of 
both. 

Hundreds  of  thousands  of  coins 
have  been  certified  and  slabbed 
within  the  last  few  years  by  the 
Professional  Coin  Grading  Service 
(PCGS),  the  Numismatic  Guaranty 
Corporation  (NGC),  the 


Numismatic  Certification  Institute 
(NCI)  and  other  grading  services. 
Relatively  few  of  these  have  come  up 
for  sale  at  auction  after  slabbing, 
partly  because  the  certified  coin 
market  is  so  new  and  partly  because 
the  coins  change  hands  so  readily  — 
at  widely  accepted  levels  —  by  means 
of  direct  sales. 

However,  it  seems  inevitable  that  as 
more  and  more  coins  are  slabbed, 
more  and  more  slabbed  coins  will  be 
sold  at  auction. 

“We’re  seeing  this  already,”  saidQ. 
David  Bowers,  chairman  of  the  board 
of  Auctions  by  Bowers  and  Merena, 
Inc.  of  Wolfeboro,  N.H. 

“Of  a  given  1 ,000  coins  sent  to  us 
for  auction  right  now,  more  are  in 
slabs  than  would  have  been  the  case  a 
year  ago.  And  five  or  ten  years  from 
now,  as  today’s  investors  liquidate 
their  portfolios,  I  suppose  we’ll  be 
getting  a  tremendous  number  of 
slabbed  coins  in  our  auctions.” 

At  present,  Bowers  said,  slabbed 
coins  constitute  fewer  than  5  percent 
of  the  coins  sold  at  auction  by  his 
firm.  This,  he  said,  reflects  the  fact 
that  the  auctions  it  conducts  —  the 
Norweb  Sale,  for  instance  — 
encompass  primarily  coins  from 
“old-time  collections,”  and 
traditional  collectors  typically  don’t 
have  a  slab  mentality. 

“If  you  were  to  go  up  to  a  typical 
old-time  collector  at  a  major  coin 
show  —  somebody  who’s  been 
collecting  for  fifty  years  —  they 
would  not  say,  ‘Well,  I’ve  decided  to 
put  all  my  coins  into  slabs.’  I’ve  never 
heard  of  that  happening,”  Bowers 
said. 

“On  the  other  hand,  in  the  year 
2000, 1  wouldn’t  be  surprised  to  have 
someone  come  up  and  say,  ‘here’s  a 
nice  collection  of  certified  coins  I  put 
together  in  1987  and  1988,  with  coins 
slabbed  by  PCGS  and  NGC.’  And  it 
could  be  a  super  collection. 

“Right  now,”  he  concluded,  “I 
think  the  slab  market  is  in  its  growth 
stages  as  far  as  auctions  go.” 

Raymond  N.  Merena,  president  of 
Bowers  and  Merena,  believes  that 
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certified  coins  will  continue  to  be  an 
integral  —  and  important  —  element 
in  the  marketplace.  And  he  sees  their 
role  expanding  in  future  auctions. 
However,  he  suspects  that  the  coin 
auctions  of  tomorrow  won’t  be  a 
whole  lot  different  from  those  being 
held  today. 

‘ ‘ I  expect  to  see  a  lot  more  certified 
coins  being  sold  at  auction  in  the 
future,”  Merenasaid,  “just  based  on 
the  number  of  coins  —  and  the  high 
dollar  volume  of  coins  —  that  have 
already  been  encapsulated.  But  I 
don’t  think  major  collectors  will 
want  their  coins  that  way.  And  I  think 
we’ll  continue  to  see  most  coins  at 
auctions  being  sold  without  the 
holders. 

“In  our  June  sale,”  he  noted,  “we 
had  a  certified  Pan-Pac  fifty  dollar 
gold  piece,  and  there  just  seemed  to 
be  something  wrong  about  seeing 
that  coin  in  a  plastic  holder,  sealed 
with  a  grade  on  it.  It  wasn’t  the  same 
as  feeling  the  coin  in  your  hand.” 

At  Heritage  Numismatic  Auctions, 
Inc.,  another  of  the  nation’s  leading 
coin  auction  firms,  certified  coins 
currently  account  for  about  one-sixth 
of  the  lots  in  a  typical  sale,  according 
to  Bob  Merrill,  the  company’s 
auction  director.  And  he  looks  for 
that  level  to  remain  fiarly  steady  from 
nowon. 

“Initially,  I  thought  the  percentage 
would  increase,”  Merrill  said,  “but 
now  I’m  not  so  sure  anymore.  It 
started  off  with  a  bang,  but  it  seems 
to  have  leveled  off.” 

For  the  most  part,  he  reported,  the 
certified  coins  consigned  for  sale  in 
Heritage  auctions  are  “higher-end 
pieces”  with  strong  eye  appeal. 

“Generally,”  he  said,  “we  don’t 
get  low-end  slabbed  coins.  People 
consign  coins  that  are  nicer  in 
appearance  and  therefore  have  the 
potential  to  draw  competing  bidders. 
And  I  think  that’s  a  real  good  idea. 

“Even  though  a  certified  coin  is 
theoretically  a  soybean-type 
commodity,  any  super  coin  —  even  in 


a  slab  —  has  the  capacity  to  bring 
more  than  bid  in  an  auction. 
Anything  can  happen  when  the 
competition  begins  and  bidder’s  egos 
start  to  get  involved.” 

David  W.  Akers,  a  dealer  from 
Miami  Shores,  Florida,  is  a  partner  in 
the  annual  “apostrophe”  auctions, 
which  have  racked  up  sales 
approaching  $90  million  over  the  last 
10  years.  He  is  also  an  astute  and 
aggressive  auction  bidder  in  other 
dealer’s  sales. 

Akers  detects  no  clamor  for 
certified  coins  today  among  most 


“It  ’s  a  matter  of  pure 
economics ’  Akers  said. 

*  ‘ Some  coins  simply  bring  more 
money  in  slabs.” 


hobbyists  who  regularly  bid  and  buy 
at  auctions.  Even  so,  he  counsels 
clients  to  submit  certain  coins  for 
certification. 

“It’s  a  matter  of  pure  economics,” 
Akers  said.  “Some  coins  simply 
bring  more  money  in  slabs,  at  least 
under  present  conditions  —  and  the 
coin  that  benefits  most  from  being 
slabbed  is  a  relatively  common-date 
coin  in  superb  condition.’  ’ 

“Coins  that  are  super-duper  rare 
benefit  a  little  less  from  it,  and  coins 
that  are  really  rare  but  only  MS-60  to 
MS-63  probably  don’t  benefit  at  all. 
In  fact,  they  may  even  be  hurt.”  This 
last  point  is  worth  remembering, 
Akers  said. 

“Contrary  to  what  some  people 
think,  certain  coins  are  actually 
restricted  by  being  slabbed,’  ’  he 
declared.  “One  of  the  ideas  of 
putting  coins  in  certified  holders  was 
that  this  defined  a  minimum  level  of 
condition.  To  a  certain  extent,  that’s 
true.  But  for  many  coins  —  in  fact, 
the  vast  majority  —  it  also  defines  a 
maximum  level. 

“In  other  words,  if  you’ve  got  a 
coin  in  an  MS-64  holder  —  even  if 
you  think  it’s  better  than  that,  and 


everybody  who  looks  at  it  thinks  it’s 
better,  you’re  not  going  to  get  more 
than  what  that  holder  says  on  it.  And 
the  only  way  to  get  around  it  is  to 
break  the  darned  thing  out .  So  really, 
it’s  a  numbers  game  right  now.” 

Akers  observed  that  while  not 
many  slabbed  coins  are  being  sold  at 
auction  today,  auctions  have  become 
a  primary  source  for  today’s  coin 
slabbers. 

“People  are  looking  at  unslabbed 
coins  in  auctions  and  saying  to 
themselves,  ‘I  wonder  what  it  would 
bring  if  it  was  slabbed.’  And  a  lot  of 
the  coins  sold  at  auctions  are  ending 
up  being  certified,”  he  said. 

“The  slabs  may  not  be  present  in 
the  sales,  but  the  slabbing  mentality  is 
definitely  present  in  bidders’  minds.” 

Can  the  auction  and  slab  markets 
co-exist  peacefully?  So  far,  at  least, 
they  appear  to  be  doing  so  quite  well. 
In  recent  months,  while  certified 
coins  have  dominated  one-on-one 
sales,  the  auction  market,  too,  has 
been  extremely  strong. 

Larry  Goldberg,  vice-president  of 
Superior  Galleries  of  Beverly  Hills, 
California,  has  no  doubt  that  with  or 
without  slabbed  coins  in  their 
catalogs,  auctions  will  continue  to 
flourish. 

‘  ‘Auctions  will  always  be  here; 
they’ll  never  disappear,”  Goldberg 
said.  “What’s  more,  I  think  they’ll 
always  be  a  very  important  part  of  the 
coin  business.  They  fill  a  basic  need 
and  perform  a  vital  service  for  buyer 
and  seller  alike. 

“Thetopsales  feature  coins  that 
just  can’t  be  obtained  anywhere  else 
—  coins  that  no  dealer  has  in  stock. 
And  they  give  people  a  chance  to  buy 
millions  of  dollars  in  coins  by 
spending  two  or  three  days  in  a  single 
gathering  place.” 

Goldberg  noted,  too,  that  under 
present  conditions,  with  slabbed 
coins  trading  sight-unseen  at  firm 
market  levels,  there  isn’t  much 
incentive  for  sellers  to  consign  them 
to  an  auction  firm.” 
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“A  lot  of  the  dealers  don’t  want  to 
put  them  in  auctions,”  he  pointed 
out,  ‘‘because  you  have  to  give  your 
coins  to  the  auction  firm  two  or  three 
months  before  the  sale,  and  then  you 
have  to  wait  45  days  afterward  to  get 
paid.  With  slabbed  coins,  there’s  a 
bid  on  everything,  so  the  coins  can  be 
sold  immediately  for  cash.” 

Julian  Leidman  of  Silver  Spring, 
Maryland,  is  a  well-known  coin 
dealer  who  enjoys  a  reputation  as  one 
of  the  most  active  and  important 
buyers  at  major  auctions.  Leidman 
maintains  that  by  their  very  nature, 
slabbed  coins  are  ill-suited  to  thrive  in 
an  auction  environment. 

‘  ‘The  coins  in  slabs  are  there  for  a 
reason,”  he  said,  ‘‘and  the  reason  is 
that  they’re  graded  as  high  as  they  can 
be,  or  possibly  even  overgraded. 

‘  ‘  People  are  playing  so  many 
games  with  the  plastic.  When  the 
coins  come  back  and  they  don’t  like 
the  grade,  they  take  them  out  of  the 
holders  and  send  them  to  somebody 
else,  or  maybe  send  them  back  to  the 
same  service,  trying  to  get  the  very 
highest  grade  they  possibly  can.  By 
the  time  the  coins  wind  up  in  an 
auction,  the  grading  is  as  high  as  it’s 
going  to  be. 

‘‘You’re  very  rarely  going  to  find  a 
slabbed  coin  in  an  auction  that’s 
undergraded.  And  as  a  result,  you 
won’t  see  slabbed  coins  generating 
very  much  excitement.  The  traders 
who  need  them  to  fill  their  orders  will 
pay  the  going  price,  but  not  a 
runaway  figure.” 

Leidman  is  convinced  that  the  coin 
auction  business  will  survive  —  and 
even  thrive  —  despite  the  growing 
clamor  for  certified  coins. 

‘  ‘A  lot  more  coins  will  be 
encapsulated.  But  there  are  a  lot  of 
coins  in  this  world,”  he  remarked. 

‘  ‘  People  are  going  to  be  slabbing 
coinscontinually  and  the  grading 
services  are  going  to  do  well.  They’ll 
go  on  earning  lots  and  lots  of  money. 


But  there  will  continue  to  be  lots  of 
collections  formed  where  the  coins 
are  not  slabbed.  And  when  these 
come  up  for  sale,  many  will  be  offered 
at  public  auctions.” 

Q.  David  Bowers  thinks  slabs  are 
‘‘just  dandy,”  and  believes  there  is 
every  likelihood  that  certified  coins  in 
one  form  or  another  are  here  to  stay. 
Nonetheless,  he  cautions  that  in 
coins,  as  in  life  itself,  change  is  the 
only  constant. 


...under  present 
conditions ,  with  slabbed  coins 
trading  sight-unseen  at  firm 
market  levels,  there  isn  ’t  much 
incentive  for  sellers  to  consign 
them  to  an  auction  firm. 


‘‘Three  years  ago,”  he  pointed  out, 
‘‘before  PCGS  or  NGC  were 
invented,  people  would  send  in  coins 
with  ANA  certificates.  Right  now, 
it’s  only  rarely  that  we  see  one  of 
those  certificates.  What  happened  to 
the  tens  of  thousands  of  ANA 
certificates?  I  don’t  know,  but  you 
never  see  them. 

“Who  knows  what  will  happen?  I 
think  it  depends  on  how  well  these 
services  continue  to  operate,  and 
whether  they  overcome  some  of  the 
problems  they  face,  such  as 
counterfeiting  of  slabs.  Also,  much 
will  depend  on  market  value  —  how 
well  the  certified  coins  perform. 

“It’s  a  complicated  situation,  and 
only  time  will  tell.” 


Auction  News 

Since  the  annual  ANA 
convention  in  July  and  the  white 
hot  market  that  accompanied  it 
several  auctions  have  been  held 
nationwide  with  mixed  results,  due 
to  the  marketwide  drop  in  prices. 
The  most  impressive  group  of 


coins  sold  in  the  past  three  months 
has  been  the  Amazing  Gold 
Rarities  assemblage  sold  by  Stack’s 
in  early  October. 

The  remainder  of  1988  is 
punctuated  by  auctions  from  all 
the  major  houses.  Of  special  note 
is  the  sale  in  mid-December  by 
Heritage  of  a  special  consignment 
from  the  Drug  Enforcement 
Administration  of  rare  18th  and  19th 
century  gold,  confiscated  as  illicit 
gains  under  the  law.  Two  auctions  in 
the  next  month  stand  out  above  all 
the  rest  until  year’s  end.  Stack’s  and 
Superior  are  jointly  selling  Charles 
Kramer’s  gold,  silver  and  copper 
coins  in  New  York  November  30  and 
December  1 .  Kramer  was  a  New  York 
attorney  who  pioneered  the  field  of 
medical  malpractice  litigation.  His 
type  set  and  collection  of  gold  coins 
(including  a  1927-D$20) 
demonstrate  how  extensive  a 
collection  can  be  assembled  in  a  short 
amount  of  time  (he  began  in  earnest 
in  1985)  if  money  is  no  object.  The 
second  landmark  auction  is  the  third 
and  final  offering  from  the  Norweb 
Collection,  held  November  14-15, 
also  in  New  York.  This  is  the  most 
spectacular  of  the  three  parts  of  the 
Norweb  Collection,  and  the  other 
two  were  quite  impressive.  This 
session  is  highlighted  by  the 
legendary  King  Farouk  specimen  of 
the  1861-P  Paquet  $20,  graded 
MS-67.  An  1870-S  dollar  is  included, 
along  with  an  1838-0  half  dollar,  a 
proof  1853  Arrows  and  Rays  half,  a 
Silver  Center  cent,  a  Wright  pattern 
quarter  and  so  on...  Every 
numismatist  should  make  an  effort  to 
obtain  a  catalog  of  this  spectacular 
sale. 

—  Mark  Van  Winkle 
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LEGACY 


Gobrecht 

cont’d  from  page  53 

The  coinage  of  silver  dollars 
resumed  on  a  larger  scale  in  1840, 
but  the  magnificent  flying  eagle 
reverse  was  not  used.  Instead  the 
director  opted  (perhaps  at  Treasury 
insistence)  to  use  the  old  eagle 
from  1807.  The  reverse  was 
thereby  the  same  as  the  quarter 
and  half  dollar. 

During  the  1840s  there  was  little 
interest  in  the  Gobrecht  dollars 
because  available  specimens 
outnumbered  collectors.  Putting  a 
silver  dollar  into  a  collection  in 
those  days  was  also  an  expensive 
proposition  because  of  wage  levels. 
It  was  not  until  the  mid- 1850s  that 
there  was  a  numismatic  awakening 
in  this  country. 

When  the  first  Gobrecht 
restrikes  were  made  is  a  fact  lost 
to  history,  but  it  probably  did  not 
come  before  1854  or  1855  under 
Mint  Director  James  Ross 
Snowden.  He  was  interested  in 
building  up  the  national  collection 
of  coins  and  medals,  especially 
those  relating  to  George 
Washington,  and  spared  no  effort 
in  doing  this. 

By  late  in  1857  restriking  of  old 
and  rare  coins  at  the  mint  had 
become  a  fact  of  life,  though  it 
was  done  on  a  small  scale  at  first. 
Snowden  was  more  interested  in 
trading  his  restrikes  for  specimens 
not  in  the  mint  collection.  From 
this  it  gradually  turned  into  a 
situation  where  Snowden  sold  the 
newly  made  coins  and  used  the 
funds  obtained  to  buy  rare  coins. 

Although  no  written  records 
survive  to  confirm  the  supposition, 
it  is  almost  certain  that  Snowden 
ordered  the  Gobrecht  restrikes  to 
be  made  in  such  a  way  that  he 
could  determine  if  the  piece  were 
original  or  not.  If  one  rotates  an 


original  coin  (whether  medal  or 
coin  turn)  the  eagle  will  be  flying 
upward,  but  on  a  restrike  the 
eagle  will  be  flying  level  (flat).  It 
is  as  simple  as  that.  (Walter  Breen 
rediscovered  this  in  the  1970s.) 

There  are  many  today  who 
believe  that  only  original 
Gobrechts  of  1836-1839  are  proper 
for  their  collections.  It  is  true  that 
the  December  1836  striking  (name 
on  base,  coin  turn)  is  available  for 
a  price,  but  the  others  are  not, 
and  the  astute  collector  will  obtain 
one  of  the  restrikes  for  his  type 
set.  The  demand  for  Gobrechts 
intended  for  type  sets  can  only 
grow  in  the  next  few  years  to  a 
point  where  even  the  restrikes  will 
be  virtually  unobtainable  except  at 
very  high  prices. 

The  various  mules  (struck  with 
mismatched  obverse  and  reverse 
dies)  will  continue  to  bring  high 
prices  —  all  are  restrikes  —  but  it 
is  more  likely  that  interest  in  such 
pieces  will  become  subordinated  to 
the  regular  designs,  whether 
original  or  restrike. 

This  series  of  coins  is  one  of  the 
most  fascinating  in  our  entire 
numismatic  history,  and  the  last 
word  on  the  subject  will  probably 
never  be  written.  As  long  as  there 
are  collectors,  the  Gobrecht  dollars 
will  be  a  topic  of  conversation. ■ 


Profile  of  Christian  Gobrecht 

Token  and  Medal  Society 


John  J.  Pittman 

cont’d  from  page  59 

business.  We  started  in  a  little  room  in 
one  of  the  banks  in  Washington,  D.C. 
and  as  the  thing  grew,  we  moved  after 
a  couple  of  years  to  ANA 
headquarters  out  in  Colorado 
Springs. 

LEGACY:  How  do  you  see  that 
ANACS  has  gotten  off  track  in  recent 
years? 

PITTMAN:  Well,  my  feeling  is  they 
should  never  have  gone  into  grading 
coins.  Authentication  is  a  necessity 
and  is  highly  desirable  and  should  be 
continued.  It’s  all  right  to  write 
books  about  grading  and  be 
knowledgeable  enough  to  say  what 
coins  should  look  like.  That’s  still  a 
subjective  opinion.  There  is  nothing 
wrong  with  doing  that,  but  when  you 
get  into  the  business  of  eleven-point 
uncirculated  grading — I  just  don’t 
think  that  any  of  them  that  are 
grading  coins  like  that  have  any 
business  doing  it  and  in  my 
estimation  can’t  do  it.  Dave  Akers  is 
probably  one  of  the  best  in  the 
business  today,  but  he  just  doesn’t 
depend  on  a  number,  but  also  on  the 
descriptive  terminology  that  goes 
with  it.  Of  course  you  know  the 
Stack’s  position  on  that.  They  don’t 
believe  in  numbers  without 
adjectives. 

LEGACY:  Do  you  think  one  of  the 
problems  with  ANACS  is  that  they 
are  not  able  to  hire  and  retain 
competent  people  and  pay  them 
enough? 

PITTMAN:  No.  They  can  hire 
competent  people.  But  some  of  the 
other  services  are  paying  far  more 
than  the  job  is  worth,  in  my 
estimation,  and  it  may  be  a  very 
short-term  deal  for  some  of  the 
graders.  Some  are  out  looking  for 
another  job  and  some  have  already 
moved  along.  As  long  as  the  boom 
keeps  going,  that  will  continue.  But 
when  the  boom  collapses,  like  the 
chocolate  boom  and  the  tulip  bulb 
boom,  then  you  won’t  need  some  of 
the  services.  And  there  is  no  way  that 
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A  World  Of  History...For  Sale 


l  he  changing  designs  and  beauty  of  most  World  Coins 
are  well  documented  by  description  and  value. 
Connecting  the  coin  w  ith  the  political  or  personal  history 
of  its  design  can  be  an  entertaining  task.  For  your 
consideration,  we  have  selected  some  historically 
interesting  coins  w  hose  design  and  purpose  is  a  reflection 
of  the  past. 

South  Peru  -  These  impressive  coins  were  struck  during 
the  Confederation  of  Bolivia  and  Peru  after  unsuccessful 
attempts  to  establish  separate  Republics.  The  States  of 
North  Peru  (Lima),  South  Peru  (Cuzco),  and  Bolivia 
(LaPaz)  formed  the  Confederation  in  1836  and  struck 
coins  until  1839.  The  designs  of  their  limited  coinage 
reflect  the  natural  and  cultural  events  of  the  Andes  and 
the  Inca  tradition. 


Cuzco  Mint  1838-8  Escudos  gold,  Assayer  M.S.  Obverse:  Sun  over  Flags 
with  Date  below.  Reverse:  Volcano  and  castle  with  ship  in  background 
and  Confederation  below.  Friedberg-92.  Choice  AU  and  rarely  seen  this 
nice.  $3,500.00 


A  similarly  designed  1838-8  Reales  silver  of  Cuzco  KM-170.2,  the 
companion  to  the  above  gold  coin.  Lovely  toned  XF  or  better.  $300.00 

Ancient  Greece  -  Alexander  III,  The  Great,  son  of  Philip 
II,  ruled  a  vast  empire  from  Greece  to  India.  He  ruled  for 
only  13  years  but  during  that  timeconquered  most  of  the 
known  world  and  his  mints  produced  many  coins.  Since 
the  Greeks  did  not  depict  living  persons  on  their  coins,  the 
portrait  of  Young  Herakles  was  most  often  used  on 
Alexander’s  coins.  The  coin  offered  here  is  an  exceptional 
example  of  Greek  craftsmanship  and  ancient  history. 


Cologne  -  A  city  in  West-Central  Germany  on  the  Rhine, 
became  a  Roman  colony  in  50  A. D.  and  by  1200  was  a  city 
of  power  and  commerce.  The  mint  rights  date  from  1474. 
These  magnificent  coins  depict  the  departure  of  St. 
Urusla,  a  British  Princess  martyred  by  the  Huns,  and  are 
among  the  earliest  crown-sized  gold  and  silver  coins 
struck. 


City  coinage.  1516-6  Ducats  gold.  Obverse:  The  three  magi  standing. 
Reverse:  St.  Urusla  with  attendents  in  ship.  Friedberg-807  listed  only  as 
rare  (less  than  5  actually  known).  Bold  VF  with  small  counterstamp  CS 
on  Ship  and  light  field  tooling.  $14,500.00 


A  similarly  designed  Silver  Guldengroschen  (Taler)  Dav-9148.  Nicely 
toned  XF  and  very  rare.  $4,000.00 


Great  Britain  -  Maundy  Money  is  one  of  the  unique 
traditions  of  English  monarchs  since  Charles  II.  These 
small  silver  coins  of  Id,  2d,  3d,  and  4d,  represent  a  special 
ceremonial  issue  struck  each  year  by  the  reigning 
monarch.  The  coins  are  distributed  on  Maundy  Thursday 
to  a  select  group  of  elderly  men  and  women.  The  amount 
given  to  each  person  is  equal  to  the  King’s  or  Queen’s  age 
in  pence. 


fctradrachm  of  Alexander  III,  The  Great.  336-323  B.C.  Amphipolis. 
Obverse  Hcadof  Heraklesclad  in  lion’s  skin.  Reverse:  Zeus  seated  on 

riding  an  eagleand  sceptre.  Sea  by -6713.  Choice  XF.  $425.00 


We  are  pleased  to  offer  some  t  ruly  pristine  1904  sets  of  Edward  VII 
Maundy  coins  is  Toned  Gem  BU,  for  only  $90.00  per  set  of  four  coins 
without  case. 


The  Central  American  Federation  -  Formed  in  1823  from 
the  old  Spanish  Captaincy-General  of  Guatemala 
included  what  is  now  Guatemala,  Honduras,  El  Salvador, 
Nicaragua  and  Costa  Rica.  Coins  were  first  struck  in  1824 
and  most  have  the  familiar  sun  and  mountains  obverse 
and  Ceiba  tree  reverse  design  with  various  mintmarks. 
The  Federation  ceased  to  function  in  1838  but  coins  were 
struck  with  the  same  design  in  Costa  Rica  and  Guatemala 
until  1851.  The  following  coins  represent  some  of  the 
rarest  issues  of  the  Central  American  Federation. 


1 824-8  Escudos  gold  NG,  the  only  year  of  issue  from  the  Guatemala 
Mint.  One  of  the  true  Latin  rarities.  Friedberg-26.  XF/AU.  $15,000.00 


1837-8  Reales  N.G.,  of  similar  design  to  the  gold  coin  but  struck  several 
yearslater.  KM-4.  Lustrous  toned  XF.  $140.00 


1833-8  Escudos  gold  CR,  only  struck  for  three  years  from  the  Costa  Rica 
Mint.  Friedberg-1.  Superbly  struck  AU.  $6,000.00 


1831-8  Reales  silver  CR,  AssayerF,  theonlyyearof  crown  size  coins  from 
the  Costa  Rica  Mint.  Elizondo-2.  Bold  VF  with  A.N.A.C.S.  papers. 

$1,500.00 


The  Trauston  Family  belonged  to  the  Tyrolean  Nobility, 
and  its  numismatic  history  began  with  Paul  Sixtus  around 
1600.  He  was  followed  by  his  son,  Johann  Franz, 
Governor  and  Land-Marshall  of  Lower  Austria.  The 
coins  offered  here  are  some  of  the  last  issued  under 
Johann  Franz  since  minting  ceased  in  1639. 


1638-10  Ducats  gold  of  Johann  Franz.  Obverse:  Bust  right  with  crowned 
double  eagle  over  arms.  Reverse:  Basically  this  is  a  Taler  struck  in  gold. 
Friedberg-787.  Extremely  rare  lustrous  XF.  $16,500.00 


A  similarly  designed  1639  Taler  of  Johann  Franz.  Dav-3429.  About  XF. 

$600.00 


These  and  other  fine  world  coins  are  regularly  available 
from  (he  Heritage  rare  coin  inventory.  Contact  Ixtuis 
Collins  for  your  world  coin  needs. 


James  Halperin  and  Steve  Ivy,  Numismatists 
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Honest  Coin  Dealers  Still 
Abound 


by  Kenneth  Bressett 

I  n  commenting  on  the  numerous 
unscrupulous  advertisements  I  see 
each  month,  it  sometimes  seems  that 
honest  businesses  go  unnoticed. 
Actually,  the  good  dealers  far 
outweigh  the  bad,  and  it  is  not 
impossible  to  find  bargains  and 
pleasant,  ethical  dealers. 

For  example,  imagine  a  huge  room 
full  of  trustworthy  coin  dealers,  each 
one  offering  the  finest  material  at  the 
best  prices.  Sounds  like  a  midsummer 
night’s  dream  or  perhaps  that  “big 
convention  in  the  sky,”  doesn’t  it? 
Although  that  might  be  overstating 
the  feeling  I  got  from  this  year’s  ANA 
convention  in  Cincinnati,  I  truly  felt 
that  competitive  coin  selling  still  is 


being  practiced  by  hundreds  of 
dedicated  businessmen. 

I  saw  no  outrageous  promotions, 
counterfeits,  or  misrepresented  coins 
on  the  bourse  floor.  The  dealers  were 
pleasant,  helpful,  and  intent  on 
building  good  customer  relations  as 
well  as  their  collections.  If  a  price  was 
not  to  a  buyer’s  liking  and  he  could 
not  bargain  for  a  better  deal,  he 
simply  moved  on  to  another  of  the 
hundreds  of  other  dealers  until  he 
found  what  he  was  looking  for  —  or 
learned  that  there  is  “buying’  ’ 
competition  as  well  as  “selling” 
competition  at  a  major  show. 

I  did  not  see  a  single  Morgan  dollar 
in  worn  condition  priced  over  $9,  and 
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common  one-ounce  silver  rounds 
usually  commanded  “spot”  plus 
fifty  cents.  Major  bullion  dealers, 
such  as  Silver  Towne,  Ron  Gillio,  and 
MTB  Banking  Corporation,  were 
there,  offering  the  public  competitive 
prices  based  on  daily  metal  quotes. 

All  the  leading  auction  houses  were 
represented,  helping  people  arrange 
to  sell  their  collections  at  public 
auction.  Specialists  in  every  area  of 
numismatics  informed  and  assisted 
customers:  Billy  Paul,  with  his 
beautiful  English  coins,  competed 
with  all  the  fine  dealers  from  Europe; 
Charles  Wolfe  did  the  same  with  his 
ancient  and  medieval  offerings. 

On  the  bourse  floor  were  literally 
hundreds  of  silver  dollar  dealers, 
including  all  the  big  names.  There 
was  more  paper  money  than  anyone 
could  hope  to  look  at  in  less  than  a 
week.  I  even  saw  one  dealer,  Gary 
Adkins,  offering  $10  gold  pieces  at 
what  must  have  been  his  cost,  as  a 
business-building  promotion. 

The  message  here  is  that  there  are 
still  plenty  of  opportunities  to  enjoy 
your  hobby  with  confidence, 
knowing  that  with  a  little  searching 
you  can  find  honest  dealers.  The 
easiest  way  is  to  meet  them  face  to 
face  at  a  major  coin  show,  especially  a 
national  convention  like  the  ANA’s, 
where  every  dealer  has  been  screened 
and  is  a  member  in  good  standing. 

All  is  still  not  right,  however,  with 
the  numismatic  world. 


File  #187 

This  month’s  prize  advertisement 
was  sent  in  by  a  reader  in  Florida.  The 
ad’s  claims  are  so  blantantly  false 
that  one  can  only  wonder  why  the 
advertiser  would  waste  his  money  and 
time  trying  to  get  anyone  to  respond. 

The  headline  proclaims,  “Double 
Your  Money.”  The  ad  then  goes  on  to 
state  that  investors  have  made  more 
than  600  percent  profit  in  less  than 
five  years,  and  that  Morgan  silver 
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dollars  are  one  of  the  hottest  rare  coin 
investments  today. 

Next,  the  advertiser  asks  you  to 
send  in  your  name  and  address  and  to 
tell  how  much  money  you  have  to 
invest.  For  your  convenience,  you  can 
check  off  a  box  showing  whether  you 
have  $1,000,  $3,000  to  $7,000,  or 
$10,000  to  $15,000.  You  must  include 
your  telephone  number  so  that  the 
firm  can  verify  your  address.  I  guess 
the  advertiser  thinks  you  might  lie 
about  a  thing  like  that  after  divulging 
your  financial  situation. 

At  the  bottom  of  the  ad  in  small 
type  is  the  company’s  statement  of 
integrity,  which  just  about  says  it  all: 
“This  is  not  a  representation, 
offering  or  solicitation  of  products  or 
services  by  this  company,  which 
makes  no  representation  or  warranty 
as  to  the  products  or  services 
requested.’’ 

Let’s  hope  that  everyone  will  think 
twice  before  anticipating  huge 
returns  from  investments  with  this 
company.  Even  under  the  best  of 
conditions,  this  type  of  come-on 
looks  risky. 

File  #188 

The  advertisement  selling  a  one- 
pound  silver  replica  of  the  1986  silver 
Eagle  bullion  piece  continues  to  elicit 
more  mail  than  any  other  current 
promotion.  It  appeared  in  local 
newspapers  throughout  the  country, 
as  well  as  in  USA  Today  and 
numerous  periodicals. 

Collectors  complain  that  the 
replica  is  made  to  sound  like  an 
official  government  coin  and  that  it  is 
overpriced.  They  may  be  right  on 
both  counts,  although  I  would  not 
judge  what  such  an  item  is  worth. 
Most  of  theads  offer  the  medals  for 
around  $260each.  Sometimes  the 
pieces  are  offered  in  conjunction  with 
other  items,  such  as  a  genuine  U.S. 
silver  Eagle  or  some  older  silver 
dollars. 

The  advertisements  do  make  the 
replicas  sound  like  government  coins, 
and  the  design  is  seemingly  identical 
to  the  one-ounce  silver  Eaglecoin. 


Yet,  the  government  seems  to  feel  that 
there  is  nothing  illegal  about  these 
medals  because  of  their  size  and 
wording.  If  the  mintage  for  this  item 
truly  is  limited,  as  the  ads  all  state, 
then  these  pieces  should  be  sold  out 
by  now,  and  we  can  expect  to  see  the 
end  of  this  promotion  (unless,  of 
course,  the  series  is  continued  with  a 
new  date  or  some  other  twist). 

File  #189 

Now  that  Morgan  dollars  are 
readily  available  in  worn  condition 
for  less  than  $10  each,  they  are  prime 
fodder  for  promoters  who  can  think 
of  countless  ways  to  package  and  sell 
them  to  uninformed  buyers  for  $20  to 
$25. 

A  typical  ad  for  such  coins  is  one 
seen  frequently  in  Sunday  newspaper 
supplements.  It  offers  a  “collector’s 
set’  ’  of  five  Morgan  dollars  in  an 
inexpensive  plastic  case  for  about 
$100.  Sometimes  the  price  is  a  bit 
lower  if  multiple  sets  are  ordered.  As 
always,  quantities  are  limited,  and  the 
pieces  are  touted  as  wonderful 
investments. 

The  superlatives  used  in  these  ads 
make  them  worth  reading  just  for 
laughs.  One  claimed  that  experts 
consider  the  Morgan  design  to  be  the 
peak  of  the  engraver’s  art,  an 
assertion  I  can  accept  only  if  they 
mean  that  this  was  the  best  that 
George  Morgan  could  produce. 

Other  statements  call  these  dollars 
the  most  sought-after  coins  ever 
minted,  adding  that  they  sell  for  as 
much  as  $20,000  in  “prime’’  mint 
condition. 

Left  unanswered  is  just  what 
“prime’’  mint  condition  means  and 
what  constitutes  a  “collector  set.” 
The  advertisement  pictures  a  variety 
of  dates  but  says  nothing  about 
mintmarks.  The  coins  are  guaranteed 
tobeinFinecondition,  if  that  helps 
you  decide  whether  to  purchase 
a  few  sets. 


John  J.  Pittman 

cont'd  from  page  63 

some  of  these  people  look  closely  at 
every  coin  in  a  roll  of  silver  dollars. 
There  is  no  way  in  the  world  they  are 
grading  all  those  coins  individually.  I 
don’t  buy  that  way.  If  the  coin  in  my 
estimation  is  what  1  think  it  is  or  what 
I  would  want  for  my  collection  and 
the  price  is  right  and  my  pocket  is 
deep  enough  at  the  time,  then  I  buy 
the  coin.  If  not,  I  just  pass. 

LEGACY:  What  is  your  opinion  of 
PCGSandNGC? 

PITTMAN:  As  a  collector,  I’m  not 
interested  in  slab  coins.  But  it’s  like 
Jim  Kelly  said,  if  the  customer  wants 
hamburger,  sell  him  a  hamburger,  if 
he  wants  filet  mignon,  sell  him  filet 
mignon.  If  these  investors  feel  they 
want  a  coin  in  some  kind  plastic 
holder  then  give  it  to  them. 
Nevertheless,  it’s  interesting  that 
some  people  won’t  take  the  time  to 
learn  how  to  grade  and  they  have 
other  people  grade  for  them. 
LEGACY:  Do  you  think  that 
numerical  grading  has  a  place  in 
numismatics  now? 

PITTMAN:  It’s  taken  a  place.  But  it 
may  not  be  a  long-term  solution.  I’m 
more  interested  in  adjectival  grading 
if  I’m  going  to  grade.  You  better  do 
your  studying  first.  Then  as  you 
study  more  and  see  more,  you  can 
become  your  own  expert.  I  think 
everybody  should  be  able  to  grade 
their  own  coins. 

LEGACY:  Why  do  you  think  you 
were  so  successful  on  the  Gifts  and 
Bequests  Committee  of  the  ANA? 
PITTMAN:  If  you  are  friendly  with 
people,  they  want  to  be  friendly  with 
you.  I  have  never  seen  anybody  that  I 
couldn’t  get  along  with,  if  1  went  out 
of  my  way  to  do  so.  They’ll  go  out  of 
their  way  too.  And  they  don’t  forget 
you.  People  are  willing  to  give,  if  you 
approach  them  the  right  way.  Also,  it 
pays  to  listen  to  people,  whether  you 
really  want  to  all  the  time  or  not,  but 
you  learn  a  lot  by  listening.  ■ 


BOOK 


A  Handbook  of  20th  Century 
United  States  Gold  Coins 
1907-1933,  by  David  W.  Akers, 
Published  by  Bowers  and 
Merena  Galleries,  Inc.,  1988, 
Wolfeboro,  New  Hampshire. 

Four  U.S.  coin  series  that 
combine  the  magic  of  gold  with 
beauty,  collectibility,  and  scarcity 
were  minted  during  the  first  three 
decades  of  this  century.  Specifically, 
I’m  referring  to  the  Bela  Lyon 
Pratt-designed  Indian  Head  quarter 
and  Half  Eagles  and  to  the  Eagle 
and  Double  Eagle  series  designed  by 
Augustus  Saint-Gaudens. 

The  incuse  design  of  the  Indian 
Head  $2.50  and  $5  coins  is  unique 
among  United  States  coins,  and  the 
collectibility  of  the  two  series  is 
further  heightened  by  their 
abbreviated  length.  Only  thirty-nine 
coins  are  needed  for  a  complete 
date  and  mint  collection  of  the  two 
series  minted  between  1908  and 
1929. 


REVIEW 


The  two  Saint-Gaudens-designed 
series  are  longer  but  are  obtainable 
in  uncirculated  condition.  The 
Saint-Gaudens  double  eagle  is 
arguably  the  most  beautiful  of  all 
U.S.  coins,  while  the  Indian  Head 
design  on  the  Eagle  is  not  far 
behind  in  attractiveness.  Both  series 
were  made  between  1907  and  1933. 

No  matter  how  you  look  at  it, 
U.S.  gold  coins  from  1907  to  1933 
deserve  a  place  in  the  serious 
collector/investor’s  portfolio.  To 
assist  in  the  quest  for  the  finest  in 
Indian  Head  and  Saint-Gaudens 
gold,  David  W.  Akers  has  written  A 
Handbook  of  20th-Century  United 
States  Gold  Coins  1907-1933. 

The  book  is  available  in  paperback 
for  $19.95  or  hardbound  for  $29.95. 
When  you  consider  that  the  least 
expensive  uncirculated  $2.50  Indian 
Head  wholesales  for  $350,  you  can 
see  that  the  cost  of  this  handbook  is 
negligible. 

Between  1975  and  the  early 
1980s,  David  Akers  studied  auction 
records  to  produce  a  six-volume 
series  describing  and  evaluating 
United  States  gold  coins.  According 
to  the  foreward  by  David  Bowers, 
Akers’  earlier  methodology  has 
been  improved,  “...with  the  result 
that  the  current  study  includes  not 
only  auction  data,  but  information 
based  upon  surveys  of  private 
collections,  plus  the  author’s 
extensive  professional  experience.’’ 
What  Akers  has  done  in  this 
handbook  is  to  give  an  insider’s 
view  of  the  “true  rarity’’  of  the 
coins  in  these  four  popular  series. 

Akers  ignores  grades  below 
uncirculated  since  he  says  there  is 
little  interest  in  collecting  circulated 
specimens.  This  seems  logical.  If  a 
collector  can  afford  U.S.  gold  in 
any  grade,  he  can  probably  afford 
uncirculated  pieces,  and 
uncirculated  coins  have  the  best 
potential  for  advancing  in  value. 


According  to  Akers,  “...except 
for  the  few  prime  rarities  of  each 
series,  MS60  examples  of  virtually 
every  issue  can  be  obtained  with 
only  a  moderate  amount  of  effort.” 
However,  the  picture  changes 
dramatically  as  you  ascend  the 
Sheldon  scale,  and  dates  common  in 
lower  uncirculated  grades  may  be 
extremely  rare  in  grades  of  MS  64 
and  higher.  In  the  book’s  brief 
introduction,  Akers  points  out  that 
the  relative  scarcity  of  the  different 
dates  is  mostly  unappreciated  and  is 
often  not  reflected  in  standard 
pricing  guides.  A  typical  example  is 
the  case  of  the  1908  and  1914-D 
Quarter  Eagles.  Although  the 
February  1988  issue  of  The  Coin 
Dealer  Newsletter  (CDN)  gave  the 
two  dates  the  same  value  in  MS  65, 
in  reality  the  1914-D  is  perhaps 
eight  to  ten  times  as  rare  in  grades 
above  MS  63. 

Akers  defines  a  rarity  scale  from 
R-l  (very  common,  2,500  or  more) 
to  R-10  (impossible,  none  to  two 
known).  The  author  cautions  that 
the  scale  is  considerably  more 
accurate  in  the  higher  rarity  end. 
That  is,  it  is  easier  to  be  precise  for 
coins  where  there  are  only  a  few 
existing  specimens  than  it  is  for 
relatively  common  varieties. 

Following  the  introduction,  the 
bulk  of  the  book  consists  of  an 
examination  of  each  date  and  mint 
in  each  of  the  four  series.  The 
information  about  each  coin  is 
presented  under  the  following 
headings:  Mintage,  Proofs  Minted 
(if  applicable),  General  Comments, 
Rarity,  and  Comments  on  Rarity. 

To  give  you  an  idea  of  the 
information  contained  in  the  book, 
let  me  give  you  an  abbreviated  look 
at  one  particular  date. 

For  the  1913  Quarter  Eagle,  we 
learn  that  there  were  722,165  minted 
with  165  proofs.  In  Mint  State,  the 


date  ranks  seventh  of  fifteen,  while 
in  MS  64  or  better,  it  ranks  fifth  of 
fifteen.  Under  “General 
Comments,”  Akers  says  that  the 
“1913  is  generally  well  struck  with 
decidedly  above  average  lustre  for 
the  series...”  As  is  typical  of  the 
Indian  Head  issued,  “...the  surfaces 
are  somewhat  granular  as  a  rule. 
Color  is  usually  a  light  to  medium 
yellow  gold...” 

Under  the  heading  “Rarity,”  the 
author  applies  his  rarity  scale  to  the 
following  grades:  MS  60  to  62,  MS 
63,  MS  64,  and  MS  65  or  better. 
There’s  also  a  heading  under 
“Rarity”  called  “Overall  rarity  in 
Mint  State,”  and  here  the  1913  is 
listed  as  fairly  common,  R-3. 
However,  in  MS  65  or  better  the 
coin  is  rare,  a  high  R-6  or  even  a 
low  R-7.  In  his  “Comments  on 
Rarity,”  Akers  says  the  1913  “...is 
another  unappreciated  issue.  It  is 
only  marginally  less  rare  than  the 
1912  overall... but  in  gem 
condition... it  is  just  as  rare,  i.e., 
extremely  difficult  to  locate.” 

In  what  will  probably  be  the  most 
used  feature  of  the  book,  Akers  has 
six  appendices.  Appendices  A-D 
each  contain  two  tables.  Table  1  in 
each  appendix  is  a  rarity  ranking  of 
the  dates  in  a  particular  series  in  MS 
60  or  better  condition,  while  Table 
2  is  a  ranking  of  the  same  series  in 
MS  64  or  better.  Just  for  fun,  I 
compared  Akers’  ranking  of  Indian 
Quarter  Eagles  in  MS  64  or  better 
with  a  similar  ranking  by  Gordon 
Wrubel  in  the  March  1984  CDN. 
The  computed  correlation 
coefficient  between  the  pairs  of 
rankings  was  rs  =  0.70  (a 
coefficient  of  1 .00  indicates  perfect 
agreement).  The  biggest 
discrepancies  occurred  in  four  dates: 
1910,  1914-D,  1915,  and  1929. 
Amazingly,  while  Akers  thinks  the 
1914-D  is  quite  rare  in  MS  64  and 


up  and  ranks  it  third  out  of  fifteen, 
Wrubel  thought  it  was  quite 
common  in  MS  65  and  up,  ranking 
it  thirteenth. 

Appendix  E  has  four  tables,  one 
for  each  of  the  four  gold  series 
discussed  in  the  book.  In  each  table, 
Akers  has  collated  his  rarity  ratings 
for  each  date  and  mint  for  each 
Mint  State  grade.  Finally,  Appendix 
F  has  four  tables,  each  one  listing 
the  proof  coinage  for  a  particular 
series  under  the  headings  “Number 
Minted”  and  “Estimated  Number 
Known.”  Did  you  know,  for 
example,  that  of  the  250  1910  Proof 
Indian  Head  Half  Eagles  minted, 
Akers  estimates  there  are  only  thirty 
to  thirty-five  left? 

If  you  buy  Akers’  handbook 
looking  for  current  wholesale  and 
retail  values  of  the  different  dates, 
you’re  going  to  be  disappointed.  If, 
however,  you  compare  the  rarity 
ratings  with  current  wholesale 
values  listed  in  a  source  like  the 
Greysheet,  you’ll  find  what  Akers 
wants  you  to  find  —  that  some 
dates  are  incredibly  underpriced 
relative  to  scarcity.  Assuming  you 
could  buy  at  “wholesale,”  which 
MS  65  Quarter  Eagle  would  be  a 
better  buy,  a  1925-D  at  $7,100  or  a 
1914-D  at  $7,150?  According  to 
Table  2  in  Appendix  A,  the  1914-D 
is  the  third  scarcest  date  while  the 
1925-D  is  the  most  common  date. 

I  can  easily  picture  a  serious 
collector/investor  with  a  deep 
pocketbook  “burning  the  midnight 
oil”  over  Akers’  handbook  before 
attending  a  major  show  or  auction. 
This  is  an  important  book,  and  it 
deserves  a  place  in  your  numismatic 
library.  If  you  buy  20th-century 
U.S.  gold,  this  book  will  be  worth 
its  weight  in  the  yellow  metal. 

—  Michael  Thorne 


AN  IN  DEPTH  S  I  l  l)\ 
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./V/ organ  Dollars  —  An  In  Depth 
Study,  by  Dean  F.  Howe.  115  p. 
Published  by  the  author,  1988, 
Sandy,  Utah. 

I  must  admit  to  being  biased 
against  this  book  before  reading  it 
for  what  seemed  an  obvious 
reason.  After  dollar  books  by 
Osbon,  Van  Allen  and  Mallis,  Dick 
Reed,  Ivy  and  Howard,  Alan 
Hagar,  two  by  Wayne  Miller  and 
countless  editions  by  Les  Fox  it 
seemed  that  the  subject  had  been 
covered  rather  thoroughly. 
However,  Howe’s  book  does  make 
a  substantial  contribution  to  the 
already  considerable  body  of 
knowledge  on  dollars,  not 
groundbreaking  like  either  of  Miller’s 
books  but  still  a  worthwhile  effort . 

Each  date  and  mintmark  in  the 
series  contains  the  same 
standardized  data  —  the  original 
mintage,  estimated  population  by 
grade,  number  of  dies  used, 
average  number  of  coins  per  die, 
luster  characteristics,  striking 
characteristics,  surface  abrasions,  a 
paragraph  about  prooflikes  and 
any  other  pertinent,  interesting  or 


little  known  facts  about  the  issue. 

It  is  the  inclusion  of  the  little 
known  facts  that  really  enlivens  the 
book  and  makes  it  worth  the  read. 

The  number  of  dies  used  and 
estimation  of  the  average  die  life 
for  each  issue  is  interesting,  and  it 
is  information  that  cannot  be 
found  outside  the  National 
Archives,  but  it  is  not  all  that 
convincing.  There  are  issues  such  as 
the  1880-S  where  it  is  obvious  that 
great  care  was  taken  in  the 
preparation  of  the  dies  and  die  life 
was  relatively  short,  but  others  with 
a  similar  die  life  are  known  to 
generally  look  just  plain  lousy,  e.g. 
the  1897-0.  In  such  a  case  Howe  is 
left  to  speculate,  probably 
correctly,  that  the  dies  were 
improperly  basined.  Other  issues, 
such  as  the  1902-S  and  1904-P, 
defy  any  logical  explanation  for 
their  appearance  by  examining  the 
average  die  life. 

The  inevitable  question  for  many 
about  the  Howe  book  must  be, 
“How  does  it  compare  to  Miller’s 
book?”  The  answer  —  very 
favorably.  Both  books  contain 
much  of  the  same  basic 
information  but  Howe  has  added 
many  significant  and  insignificant 
(yet  interesting)  facts  about  dollars 
not  found  in  Miller  or  perhaps 
anywhere  else  except  the  Van 
Allen-Mallis  work.  Howe’s  book  is 
on  business  strike  Morgans  only 
and  he  does  not  deal  at  all  with  the 
proofs.  The  Howe  book  lacks  the 
photos  that  are  such  a  strong  suit 
in  both  of  Miller’s  books.  The 
pages,  covers  and  binding  though 
are  much  more  informal  and 
should  lend  the  book  more  to 
frequent  browsing  than  Miller’s 
slick,  glossy  reference. 

Overall  the  Howe  dollar  book  is 
a  delight  to  read  for  the  specialist 
and  it  will  hold  the  attention  of 
many  whose  main  collecting 
interest  lies  outside  dollars. 

—  Mark  Van  Winkle 


Grading 

cont’d  from  page  44 

determine  how  much  of  an  effect 
they  have.  For  example,  there  are 
no  set  standards  by  which  a  twenty- 
cent-piece  with  three  visible  marks 
on  its  obverse  and  two  on  its 
reverse  is  instantly  recognizable  as 
a  Mint  State  64  coin.  Obviously, 
the  fewer  marks  a  coin  has,  the 
higher  it  will  be  graded.  Some  of 
the  following  points  should  be 
considered  regarding  the  concept  of 
surface  and  planchet 
characteristics: 


Since  toning  is  a  phenomenon 
of  nature,  disagreements  about 
whether  or  not  it  is  attractive 
are  not  usually  about  its  sense 
of  artistic  beauty ,  as  they  often 
would  be  for  man-made 
objects. 


•  Many  early  coins  (those  struck 
from  1793  to  1807  in  particular) 
will  show  mint-made 
“adjustment  marks.”  These 
surface  marks  were  caused  when 
mint  personnel  weighed  a  planchet 
and  found  that  it  was  slightly 
above  the  current  standard.  Once 
discovered,  the  planchet  was  then 
adjusted  by  filing,  usually  around  its 
edge,  thus  reducing  the  weight.  Such 
marks  will  not  adversely  affect  the 
value  of  a  coin  unless  they  are  severe. 

•  The  placement  of  a  mark  or  an 
abrasion  is  often  more  significant 
than  the  number  of  marks  that 
are  actually  present.  For  example, 
a  Morgan  dollar  that  is  clean 
except  for  one  huge  mark  on  the 
cheek  of  Liberty  may  be  graded 
lower  than  another  piece  of  this 
design  that  has  a  greater  number 
of  less  visible  and  detracting 
marks. 

•  The  size  and  the  design  of  a  coin 
may  have  much  to  do  with  its 
surface  and  planchet 


characteristics.  A  small  coin,  such 
as  a  three  cent  silver  piece,  is  less 
prone  to  be  affected  by  marks 
than  a  larger  coin.  A  coin  with  an 
open,  uncluttered  design,  such  as 
a  Peace  dollar,  will  show  marks 
more  plainly  than  a  coin  with  a 
cluttered  design. 

•  As  gold  is  the  softest  coinage 
metal,  it  is  apt  to  show  the  most 
marks.  Nickel  is  the  hardest 
coinage  metal  and  it  usually 
shows  the  fewest  marks. 

However,  nickel  coins  are  more 
prone  to  show  mint-made  faults 
such  as  planchet  laminations. 

•  Accurately  graded  coins  should 
always  include  a  description  of 
mint-made  faults  or  flaws.  A  coin 
can  be  technically  graded  mint 
State  65  or  Proof  65  if  it  has,  say, 
a  large  mint-made  lintmark  on 
the  obverse.  Such  a  coin  should 
be  noted  as  follows:  “Mint  State 
(or  Proof)  65;  obverse  lintmark  in 
the  left  obverse  field.”  The 
collector  should  not  pay  a 
premium  price  for  a  coin  that  has 
a  mint-made  fault. 

•  Coins  with  obvious  detracting 
marks  are  not  suitable  for 
investment  purposes. 

While  each  of  these  factors  is 
important  on  its  own,  they  must  be 
taken  into  consideration  as  a  whole 
to  make  a  full  and  accurate 
determination  of  grade,  value,  and 
desirability.  Depending  on  the 
specific  type  of  coin,  one  factor 
may  play  a  larger  role  than 
another.  For  example,  color  is  less 
important  on  gold  coins  than  it  is 
on  copper  coins.  Conversely,  if  a 
coin  has  one  particularly 
outstanding  attribute,  this  may 
counteract  other  factors.  For 
example,  a  silver  coin  that  is 
incredibly  toned  but  weakly  struck 
may  still  be  assigned  a  high  market 
value  on  the  strength  of  its  lovely 
color  alone.  With  experience  and 
proper  guidance,  the  rare  coin 
buyer  can  learn  to  determine  which 
specific  factors  are  the  most 
important  for  each  type  of  coin.  ■ 
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Upcoming  Events 


Dates 

Show  Name 

City 

Location 

Auction 

Nov.  17-20 

Bay  State  Coin 

Show 

Boston,  MA 

Howard  Johnson’s 

Nov.  18-20 

C.S.N.S.  Fall 

Conv. 

Dayton,  OF! 

Dayton  Conv. 
and  Expo.  Ctr. 

Nov.  18-20 

San  Jose  Numis. 
Expo 

San  Jose,  C A 

Conv.  Ctr. 

Nov.  24-26 

Michigan  State 
Numismatic  Soc. 

Dearborn,  MI 

Hyatt  Regency 

Krueger 

Nov.  30-Dec.  3 

Las  Vegas 

Invitational 

Las  Vegas,  NV 

Sahara  Hotel 

Dec.  7-11 

Dallas  Coin& 

Stamp  Expo. 

Dallas,  TX 

Market  Hall 

Heritage 

Jan.  4-8 

F.U.N.  Show 

Orlando,  FL 

Orange  Co.  Conv.  Ctr. 

Mid-American 

Jan. 25-28 

N.A.S.C. 

Classic  “89” 

Los  Angeles,  CA 

Hyatt  LAX 

Bowers  &Merena 

Feb.  2-5 

Long  Beach  Coin 
& 

Stamp  Expo. 

Long  Beach,  CA 

Long  Beach  Conv.  Ctr. 

Heritage 

Feb.  9-12 

Suburban 

Washington 

Baltimore 

Baltimore,  MD 

Conv.  Ctr. 

Vintage 

March  3-5 

Mid-Winter 

A.N.A. 

Colorado 

Springs,  CO 

Combine  the  Joy 
of  Numismatics 
with  the  Power 
of  Computing 

COINS  adds  a  new  dimension 
to  your  numismatic  enjoyment. 
Inventory  your  U.S.  collection 
using  this  powerful  software, 
and  then  get  instant,  complete 
reports  including  latest  market 
values. 

Plus,  COINS  recomputes  the 
value  of  your  collection  in 
minutes  with  its  unique  annual 
pricing  update  feature. 

Available  for  Macintosh 
Apple  and  IBM  compatible 
computers- $95 

Demo  pack  -  $15  (No  risk, 
applies  to  purchase).  Add  $1 .75 
shipping.  CA  residents 
add 6°/otax.  MC/VISAOK. 

For  more  information 
(and  Calif,  residents) 

Call  (818)  348-3662. 

To  place  your  order  now  - 
call  1-800-782-6775  (ext.  19) 


Auctions 

Date 

Firm 

City 

Show 

Nov.  25-27 

Kurt  Krueger 

Dearborn,  MI 

Michigan  State 

Nov.  29-Dec.  1 

Stack’s/Superior 

New  York  City,  NY 

Dec.  8-10 

Heritage 

Dallas,  TX 

D.C.S.E. 

Jan.  4-7 

Mid-American 

Orlando,  FL 

F.U.N. 

Jan.  17-19 

Stack’s 

New  York,  NY 

Jan. 26-28 

Bowers  &  Merena 

Los  Angeles,  CA 

N.A.S.C. 

Jan.  29-31 

Superior 

Beverly  Hills,  CA 

Feb.  2-4 

Heritage 

Long  Beach,  CA 

L.B.C.S.E. 

Feb.  9-12 

Vintage 

Baltimore,  MD 

Suburban  Washington 

March  9-11 

Mclntire 

Denver,  CO 

March  14-16 

Stack’s 

New  York,  NY 

March  30-April  1 

Bowers  &  Merena 

New  York,  NY 

March  30-April  2 

Heritage 

St.  Louis,  MO 

COMPU-QUOTE 

6914  Berquist  Ave.,  Dept.  L 
Canoga  Park,  CA  91307 
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Numismatic  Criss-Cross 


We  think  you  will  enjoy  this 
new  quiz  format  and  we  invite 
everyone  to  take  up  the  challenge  to 
participate.  This  issue’s  quiz  is  a  form 
of  crossword  puzzle.  Theclues  are 
listed  below.  Your  job  this  time  is  to 
come  up  with  the  proper  words  to  fit 
the  descriptions  or  definitions  and 
then  complete  the  quiz  by  putting  the 
answers  into  the  proper  squares  to 
complete  the  pu//le.  All  the  answers 


to  the  clues  can  be  found  between  the 
covers  of  the  Red  Book.  Our  quiz  is 
entitled  Red  Book  Miscellany. 

A  drawing  will  be  held  among  all 
correct  respondents  and  the  winner 
will  receive  an  uncirculated  Morgan 
silver  dollar.  Please  simply  clip  out 
your  completed  entry  and  send  it  to: 
Mike  Sherman,  c/o  LEGACY,  311 
Market  Street,  Dallas,  Texas 
75202-9990. 


Clues 

Designer  of  Liberty  Seated  coinage. 
Home  city  of  first  mint. 

“Lone  Star  State”  commemorative 
designer. 

Obverse  legend  on  1786-8  New  Jersey 
coins. 

Goldsmith  who  produced  a 
doubloon. 

Designer  of  Classic  Head  gold  coins. 
150th  anniversary. 

Obverse  subject  of  last  silver  half 
dollar. 

Coin  motto  first  appearing  in  1864. 
Designed  commemorative  half  dated 
1923. 

First  Director  of  the  Mint. 

Authored  book  about  two-cent 
pieces. 

Model  for  Buffalo  nickel  reverse. 
Mercury  dime  designer. 

MS  60  or  better.  (Answer  shown) 
Designed  Liberty  Bell  reverse  on  half 
dollar. 

Thomas  Jefferson’s  estate. 

Depicted  on  commemorative  quarter 
obverse. 

Coin  issued  for  circulation  in  orient. 
Designed  $50  gold  commemorative. 
300th  anniversary. 

Designer  of  twenty  cent  reverse. 
Minted  to  honor  an  important  event. 
Not  rare. 

First  Secretary  of  the  Treasury. 
Designer  whose  initials  are  V.D.B. 
City  where  proof  sets  are  made. 
Kennedy  half  dollar  obverse  designer. 
Hetty’s  son  owned  all  5  rare  nickels. 
Designer  of  smallest  U.S.  silver  coin. 
Designed  two  different  Connecticut 
halves. 

Author  of  Penny  Whimsy. 


Answers  to  Sept/Oct  Trivia 

1 .  Who  was  Charles  E.  Barber? 

2.  What  was  1936? 

3 .  What  was  the  t wenty-cent  piece? 

4.  What  was  1896? 

5.  What  was  1883? 

6.  Whatisthe  191 2  to  1933  Saint-Gaudens $20 
gold  coin? 

7.  What  was  1941? 

8.  What  is  the  Kennedy  half  dollar? 

9.  What  are  the  Mercury  dime  and  Walking 
Liberty  half  dollars? 

10  What  is  the  Norfolk  Commemorative  half 
dollar. 

Solution  to  Numismatic 
Shuffleboard 

F.  to  A.  B.  toE. 

C.  to  F.  G.  to  B. 

H.toC.  D.toG. 

E.  to  H. 
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"A  QUALITY  IMAGE... 


...  tuned  to  your  printing  needs.” 


2305  Midway  Road  Carrollton,  Texas  75006  (214)  248-1986  FAX  (214)  2481987 


How  safe  are  PCGS  coins?  Dealers  buy 
and  sell  them  over  the  phone  -  or  through 
the  American  Numismatic  Exchange 
electronic  trading  system  -  without  even 

seeing  them. 
How  liquid  are  PCGS  coins?  There 
are  today  904,033  PCGS  certified  coins 
on  the  market,  with  a  declared  value  of 
$823,898,393.  By  some  estimates  they 
represent  more  than  half  of  all  trading  in 
U.S.  rare  coins  today. 
There  are  lots  of  ways  to  buy  stocks 

_ _  ^ 

everyone  who  learns  the  rare  coin  story  A  §  and  bonds,  and  hundreds  of  choices  in  planning 

develops  an  almost  irresistible  urge  to  portfolios.  But  there  is  only  one  smart  way  to 

own  them .  buy  rare  coins :  from  a  PCGS  authorized  dealer. 

And  anyone  who  actually  holds  a  beautifully 
preserved,  shining  example  of  American  history  in  his 
hands  immediately  recognizes  the  value. 

But  to  feel  confident  about  buying  rare  coins,  you 
need  safety.  And  liquidity.  And  guarantees. 

Today,  through  the  Professional  Coin  Grading 
Service,  rare  coins  are  a  modern  financial  market.  PCGS 
is  a  national  network  of 339  carefully  screened  dealers. 

PCGS  guarantees  the  grade;  i.e.  condition,  of every 
PCGS  certified  coin.  And  t 

key  to  value.  N254006+  2 

R.  tettenhorst 

P.  O.  BOX  14020 
ST.  LOUIS,  MO 

f  C.AC  V  MAGAZINE 


P.0.  Box  9458 
Newport  Beach,  CA  92658 
Toll  Free:  1-800-447-8848 


Check  American  Numismatic  Exchange  current  rare  coin  prices  on  the 
Commodities  Page  ever)’  Monday  in  the  Wall  Street  Journal 
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ou  probably  know  that  Salomon 
Brothers’  recent  survey  ranked  rare 
coins  as  the  #1  investment  of  the  past  ten 
years. 

But  you  probably  never  thought 
about  why. 

The  reason  rare  coins  have  such 
great  value  has  nothing  to  do  with  charts 
and  graphs,  or  P/E  ratios,  or  even  changes 
in  the  tax  law. 

The  reason  they  can  be  a  superb 
portfolio  purchase  is  that  nearly 
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